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7KH8QLYHUVLW\RI7H[DVDW$XVWLQ
6XSHUYLVRU&UDLJ&DPSEHOO


7KHDLPRIWKLVSDSHULVWRDQDO\]HDXWRELRJUDSKLFDOJUDSKLFQRYHOV
WKURXJKDOHQVRIDXWRHWKQRJUDSK\DQGWKURXJKWKLVDQDO\VLVPDNHDFDVHIRU
YDULRXVJUDSKLFQRYHOVDVHWKQRJUDSKLFWH[WVZKLOHDOVRJDLQLQJDQXQGHUVWDQGLQJ
RIKRZWKHJUDSKLFQRYHOIRUPDWLVYDOXDEOHWRHWKQRJUDSKLFUHVHDUFK,
VXSSOHPHQWP\DUJXPHQWZLWKP\RZQDXWRHWKQRJUDSKLFFRPLFVHULHVZKLFK,
DQDO\]HXVLQJFRQFHSWVIURPPHPRU\DQGRUGLQDU\OLIHVWXGLHVLQDQWKURSRORJ\,Q
ZULWLQJWKLVSDSHU,KRSHWRFRQWULEXWHWRWKHRQJRLQJGLVFXVVLRQUHJDUGLQJ
DOWHUQDWLYHPHWKRGVRIFRQGXFWLQJDQGUHSUHVHQWLQJHWKQRJUDSKLFUHVHDUFKZKLOH
DGGLQJWRWKHDOUHDG\H[LVWLQJILHOGRIFRPLFVVFKRODUVKLS

LY
,QWURGXFWLRQ
,FDQUHFDOOWKHVXPPHUEHIRUH,VWDUWHGPLGGOHVFKRROZKHQP\
VWHSPRWKHUJLIWHGPHDFRS\RI0DUMDQH6DWUDSL¶VDXWRELRJUDSKLFDOZRUNHQWLWOHG
3HUVHSROLVDERRN,PLJKWQHYHUKDYHSLFNHGXSRQP\RZQ/LWWOHGLGVKHNQRZ
ZKDWDQLPSDFWWKDWJLIWZRXOGKDYHRQPHLWRSHQHGGRRUVWRWKRXJKWVDQG
IHHOLQJV,KDGQRW\HWFRQVLGHUHG)RUWKHILUVWWLPHLQP\OLIHIRUHLJQZRUOGVIHOW
GLJHVWLEOHWRPH,XQGHUVWRRG0DUMDQH¶VZRUOGDQG,V\PSDWKL]HGZLWKKHUZKLOH
DOVRJDLQLQJDQHZNQRZOHGJHRIDSODFHDQGSHRSOHHQWLUHO\XQIDPLOLDUWRPH
SUHYLRXVO\,KDYH3HUVHSROLVWRWKDQNIRUPXFKRIP\SHUVRQDOJURZWKLWLVD
VWRU\,IUHTXHQWO\ILQGP\VHOIUHWXUQLQJWRWKURXJKRXWWKH\HDUVVLQFH,ILUVWUHDGLW
,KDYHEHHQDIDQRIILFWLRQZRUNVP\HQWLUHOLIHIURPQRYHOVWRFRPLFVPDQJD
DQGYLGHRJDPHVKRZHYHU3HUVHSROLVRSHQHGP\H\HVWRZRUNVRIQRQILFWLRQDV
ZHOODXWRELRJUDSKLFDOSLHFHVLQSDUWLFXODU,WZRXOGEHPDQ\\HDUVEHIRUH,IRXQG
RWKHUJUDSKLFQRYHOVWKDWFRXOGFRPSDUHWR3HUVHSROLVEXW6DWUDSL¶VZRUGVDQG
GUDZLQJVKDYHDOZD\VEHHQPHDQLQJIXOSRLQWVRIUHWXUQIRUPH
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
3HUVHSROLVZDVQRWMXVWDVWRU\IRUPHWRDEVRUEDQGPRYHSDVWDV,GLG
ZLWKPDQ\RWKHUERRNV,WVWXFNZLWKPHLQIRUPHGPHRIDZRUOGDQGSROLWLFV,KDG
QRFRQFHSWLRQRIRWKHUZLVHLWPDGHPHHPSDWKL]HZLWKVRPHRQH,GLGQRWNQRZ
LQDZD\WKDWOHIWPHLQWHDUV,WOHIWPHWKLQNLQJIRUKRXUVRQHQG,ZRXOGUHWXUQWR
LWDWGLIIHUHQWSRLQWVLQP\DGROHVFHQFHDVDVRXUFHRILQVSLUDWLRQKRSHDQG
DGYLFH,QP\VWXG\LQJDQGUHIOHFWLRQRI3HUVHSROLV,KDYHFRPHWRLQTXLUHDERXW
WKHUROHWKDWFRPLFVPDQJDDQGJUDSKLFQRYHOVDQGRWKHUIRUPVRIVHTXHQWLDO
YLVXDOVWRU\WHOOLQJVXFKDV]LQHVDQGRWKHUVHOISXEOLVKHGPDWHULDOVFDQSOD\LQ
WKHZRUOGRIDQWKURSRORJ\DQGWKHVWXG\RIRXUVHOYHV+RZFDQFRPLFVEHXVHG
DVDWRROE\ZKLFKZHFDQIXUWKHULQYHVWLJDWHWKHZRUOGVDURXQGXV"7KHUHDOLWLHV
ZHWU\WRGHVFULEHFDQEHFRPPXQLFDWHGVRGLIIHUHQWO\WKURXJKFRPLFVDQG

YLVXDOVLWLVRQO\QDWXUDOWREHOLHYHWKHPRGHRIDXWRELRJUDSKLFDODQGRWKHU
FRPLFPDNLQJVKRXOGSURYLGHDQRYHOZD\RIUHDGLQJZULWLQJDQGH[SHULHQFLQJ
HWKQRJUDSKLFUHVHDUFK
,DUJXHWKDW3HUVHSROLVDVZHOODVPDQ\FRPLFVDQGJUDSKLFQRYHOVRID
VLPLODUQDWXUHFDQEHUHDGQRWRQO\WKURXJKWKHOHQVRIDXWRELRJUDSK\EXWDOVR
DVHWKQRJUDSKLF7KHSXUSRVHRIP\UHDGLQJDXWRELRJUDSKLFDOFRPLFVDV
DXWRHWKQRJUDSKLHVLVWRIXUWKHUXQGHUVWDQGKRZWKHDXWKRUPDNHVXVHRIYLVXDO
HOHPHQWVWRGHVFULEHWKHZRUOGDURXQGWKHPKRZWKLVPD\VSHDNWRODUJHULGHDV
DQGJRDOVRIWKHWH[WDVZHOODVFRQVWUXFWLQJDOLWHUDOLOOXVWUDWLRQRIWKHDXWKRU¶V
UHDOLW\:KDWPDNHVWKHDXWRHWKQRJUDSKLFIDVFLQDWLQJLVWKHHOHYDWHGLPSRUWDQFH
RIWKHVHHPLQJO\PXQGDQHDQGRUGLQDU\WKHSDUWVRIOLIHZHUDUHO\WKLQNWR
DQDO\]H7KHVHPXQGDQLWLHVDUHDWWXQHGWRLQSHUVRQDOQDUUDWLYHVVSHFLILFDOO\
YLVXDORQHVVXFKDVDXWRELRJUDSKLFDOFRPLFVE\H[LVWLQJLQWKHPLQXWLDHRIWKH
DXWKRU
VRUGLQDU\OLIH
:KHQ$UW6SLJHOPDQZULWHVRIKLVIDWKHU¶VH[SHULHQFHVDVD+RORFDXVW
VXUYLYRULQ0DXVKHDFWLYHO\PDNHVWKHFKRLFHWRLQFOXGHWKHPRPHQWVLQZKLFK
KHPHHWVZLWKKLVIDWKHUWRJHWWKHGHWDLOVRIWKHVWRU\0DQ\RIWKHVHVFHQHV
LQYROYH$UWSXVKLQJKLVIDWKHUWRWHOOWKHVWRU\LQDOLQHDUZD\XUJLQJKLPWRVWD\
RQWRSLFDQGRFFDVLRQDOO\DUJXLQJDERXWILQDQFHVDQGRWKHUXQUHODWHGWKLQJV
VLPSO\EHFDXVHWKHFRQYHUVDWLRQOHGWKHUH6SLHJHOPDQ6SLHJHOPDQ¶V
IUXVWUDWLRQZLWKKLVIDWKHUDVZHOODVKLVORYHDGPLUDWLRQDQGRIWHQDQJHUDUH

FHQWUDOWRWKHQDUUDWLYHRI0DXV,QWKDWVHQVH0DXVLVQRWMXVWDELRJUDSKLFDO
QDUUDWLYHDERXW9ODGHN6SLHJHOPDQEXWUDWKHUDQDXWRELRJUDSKLFDOVWRU\DERXW
WKHDXWKRUZKLFKLQFOXGHVKLVUHODWLRQVKLSWRKLVIDWKHU0DXV¶VGHGLFDWLRQWRDQ
DFFXUDWHUHWHOOLQJQRWRI9ODGHN¶VOLIHEXWRIWKHVRQ¶VH[SHULHQFHZLWKSXWWLQJ
WRJHWKHUDOOWKHIUDJPHQWVWKDW9ODGHNJDYHKLPDVZHOODVKLVRZQLQWURVSHFWLRQ
RQKLVIDWKHU¶VOLIHDQGWKHSURFHVVRIZULWLQJDERXWLWPDNHV0DXVDVROLG
H[DPSOHRIDXWRHWKQRJUDSKLFZULWLQJ
7KURXJKP\DQDO\VLVRIYDULRXVDXWRELRJUDSKLFDOFRPLFVJUDSKLFQRYHOV
DQGVHOISXEOLVKHGFRPLFPDWHULDOV,ZLOODSSO\DOHQVRIDXWRHWKQRJUDSK\IRUWKH
SXUSRVHRIJDLQLQJDQHZXQGHUVWDQGLQJDQGYDULHGUHDGLQJRIWKHWH[W%\
YLHZLQJWKHVHWH[WVWKURXJKWKHOHQVRIDXWRHWKQRJUDSK\UDWKHUWKDQVLPSO\
DXWRELRJUDSKLFDO,ZLOOFRPSOLFDWHWKHLUPHDQLQJVDQGRYHUDOOFRQWULEXWLRQVWRWKH
JHQUHRIDXWRELRJUDSKLHVZKLOHDOVRFKDOOHQJLQJWKHPRGHVWKURXJKZKLFK
HWKQRJUDSKLHVFDQEHZULWWHQ7KLVDGGHGILOWHURIDXWRHWKQRJUDSK\VHUYHVWKH
SXUSRVHRIDOORZLQJXVWKHRSSRUWXQLW\WRLQYHVWLJDWHGHHSHUPHDQLQJVRIZKDWLV
FRQVWUXFWHGZLWKLQWKHVHJUDSKLFQRYHOVLWDOORZVXVWRORRNDWWKHVHQVHRIWKH
RUGLQDU\WKDWJHWVFRQVWUXFWHGWKURXJKRXWWKHQDUUDWLYHWKHUHSUHVHQWDWLRQVRI
ERUHGRPDQGWKHXVHRIPHPRU\%\DSSO\LQJWKLVOHQVZHFDQPDNHQHZ
WDNHDZD\VDERXWWKHEURDGHUFXOWXUDOPHDQLQJVDQGGHYLFHVWKDWIRUPWKHVH
FRPLFVDQGJUDSKLFQRYHOV

0\JRDOLVQRWWRGHILQHWHUPVDVULJLGVWUXFWXUHVLQWKLVWKHVLVEXWUDWKHUWR
XQGHUVWDQGWKHIOH[LELOLW\LQWKHPHDQLQJVRIZRUGVOLNHHWKQRJUDSK\
DXWRHWKQRJUDSK\DQGVRRQ5DWKHUWKDQH[SOLFLWO\WHOO\RXZKDW,EHOLHYHWKHVH
WHUPVWRPHDQ,ZRXOGUDWKHURIIHUDJHQHUDOLGHDRIWKHLUPHDQLQJWKDWPDNHV
URRPIRUXVWRHYDOXDWHWKHWH[WVLQTXHVWLRQWKURXJKDQHZOHQV5DWKHUWKDQ
DVVXPLQJWKHUHLVRQHFRUUHFWPHDQLQJRIDXWRHWKQRJUDSK\,VXJJHVWDUHDGLQJ
RIDXWRELRJUDSKLFDOJUDSKLFQRYHOVWKDWXVHVHOHPHQWVRIDXWRHWKQRJUDSK\DV
XQGHUVWRRGE\PHIRUWKHSXUSRVHRIJDLQLQJDQXDQFHGUHDGLQJRIJUDSKLF
PHPRLUVVXFKDV3HUVHRSROLVDQG 0DXV
:KHQ,WDONDERXWWKHHWKQRJUDSKLFDQGWKHSURGXFWLRQRIUHVHDUFKWKDWLV
XQLTXHO\FKDUDFWHUL]HGE\WKHHWKQRJUDSKLF,VSHDNWRDPRUHFRQWHPSRUDU\
UHDGLQJRIWKHWHUP*HRUJLD:DOOZULWHVWKDWHWKQRJUDSK\FDQEHXQGHUVWRRGDV
D³QHFHVVDULO\VXEMHFWLYHSHUVSHFWLYHFRQGLWLRQHGE\WKHYLHZSRLQWRIWKHSHUVRQ
RUSHRSOHZULWLQJ,WLVWKHUHIRUHDVHDUFKIRUPHDQLQJLQFRQWH[WUDWKHUWKDQ
REMHFWLYHRUJHQHUDOL]DEOHWUXWKV´:DOO0HDQLQJWKDWWKHSXUSRVHRI
HWKQRJUDSK\LVQRWWRXQGHUVWDQGDIXQGDPHQWDOWUXWKDERXWDSHRSOHEXWUDWKHU
WRZHDYHWRJHWKHUDPHDQLQJGHILQHGE\SDUWLFXODUPRPHQWVLQDSDUWLFXODU
FRQWH[WWKURXJKWKHH\HVRIRQHRUVHYHUDOSHRSOHZKRFDQQRWEHUHPRYHGIURP
WKHLURZQUHDOLWLHV,QDQLQWHUYLHZZLWK0DULRQ'HPRVVLHUDQG0DUJDUHW+LOOVGH
=DUDWH:DOOHVWDEOLVKHVWKHFRPSOH[ZD\VHWKQRJUDSK\FDQFKDQJHDQGHYROYH
KRZLWFRPSOLFDWHVZKDWFRQVWLWXWHVUHVHDUFKGDWDDQGKRZLWVPHWKRGVDUHLQD

FRQVWDQWVWDWHRIIOX[DVUHODWHGWRWKHJLYHQFRQWH[W:KHWKHULWEHLQWKHILHOGRU
LQWKHZULWLQJSURFHVVHWKQRJUDSK\LVDPDWWHURIGHDOLQJZLWKSHRSOHERWKWKH
VXEMHFWVRIWKHUHVHDUFKDVZHOODVWKHUHVHDUFKHUWKHPVHOI:DOO
(WKQRJUDSK\FDQWDNHPDQ\VKDSHVDQGIRUPVZKLOHKLVWRULFDOO\EHLQJIRFXVHG
RQLGHQWLI\LQJWKH³RWKHU´IURPD:HVWHUQSHUVSHFWLYHFRQWHPSRUDU\
DQWKURSRORJLVWVIURPDOOEDFNJURXQGVVRPHWLPHVHQJDJHLQVWXG\LQJWKHLURZQ
FRPPXQLWLHVRUHYHQWKHPVHOYHVLQWKHLUZRUN(VVHQWLDOWRHWKQRJUDSK\LVWKH
FRQVWDQWDWWXQHPHQWWRRQH¶VRZQSRVLWLRQDOLW\LQWKHFRQWH[WRIWKHILHOGWKH
SUDFWLFHRIUHIOH[LYLW\,QRUGHUWRZULWHDERXWDZRUOGRQHPXVWLGHQWLI\WKHLURZQ
SRVLWLRQDOLW\SUHFRQFHLYHGQRWLRQVELDVHVDQGUHODWLRQVKLSWRWKHFRQWH[W
7UDGLWLRQDOO\HWKQRJUDSKLHVKDYHEHHQSURGXFWVRIWKHZULWWHQZRUGEXW
RYHUWLPHKDYHFRPHWRLQFOXGHSKRWRJUDSKLFLPDJHVGRFXPHQWDU\YLGHRVDQG
LQWKHSUHVHQWPRPHQWHYHQVNHWFKHVDQGFRPLFVUDQJLQJIURPGRRGOHVLQWKH
HWKQRJUDSKHU¶VILHOGQRWHVWRIXOO\IOHGJHGFRPLFERRNIRUPHWKQRJUDSKLHVVXFK
DV3XEOLF6SDFH,QIRUPDWLRQ$FFHVVLELOLW\7HFKQRORJ\DQGGLYHUVLW\DW2VOR
8QLYHUVLW\%DUWRV]NR7KHDXWRHWKQRJUDSKLFLVSDUWLFXODUO\IDVFLQDWLQJGXH
WRLWVXVDJHRIWKHHWKQRJUDSKLFIRUPWRH[DPLQHRQH¶VRZQSRVLWLRQDOLW\DQGOLYHG
H[SHULHQFHIURPWKHXQLTXHSHUVSHFWLYHRIWKHVHOIWRH[SDQGRQDZRUOGRQH
LQKDELWVZLWKWKHVDPHGHSWKDQGFDUHWKDWLVDSSOLHGWRZULWLQJDERXW³WKHRWKHU´
,QYLHZLQJDXWRELRJUDSKLHVWKURXJKWKHOHQVRIDXWRHWKQRJUDSKLHVZHFDQIXUWKHU
LQYHVWLJDWHWKHLULPSRUWDQFHLQERWKWKHZRUOGRIFRPLFVDVZHOODVDQWKURSRORJ\

,ZLOOVXSSOHPHQWP\DQDO\VLVRIFRPLFDXWRHWKQRJUDSKLHVE\DWWHPSWLQJWR
HQJDJHLQDSHUVRQDODXWRHWKQRJUDSKLFSUDFWLFHP\VHOI,ZLOOXVHWKHFRPLF
IRUPDWDVDPRGHWKURXJKZKLFK,H[SORUHP\RZQHWKQRJUDSKLFUHDOLW\:KHQ,
WDONDERXWHWKQRJUDSKLFUHDOLW\DVRSSRVHGWRVLPSO\VD\LQJP\RZQUHDOLW\,
PHDQWRVSHDNRIHWKQRJUDSK\LQOLJKWRIP\DQDO\VLVRIWKHWH[W,GLVFXVVLQWKLV
WKHVLV,UHIHUWRP\SHUVRQDOFRPLFVDVHWKQRJUDSKLFLQWKHVDPHVHQVHWKDW,DP
YLHZLQJ0DXV3HUVHSROLVDQG )XQ+RPH DVHWKQRJUDSKLF,ZLVKWRSXVKWKH
GHILQLWLRQRIZKDWFDQEHHWKQRJUDSKLFE\WDNLQJLQVSLUDWLRQLQP\FRPLFVIURPWKH
DIRUHPHQWLRQHGJUDSKLFQRYHOVDPRQJRWKHUVDVZHOODVPRUHXQFRQYHQWLRQDO
HWKQRJUDSKLFZULWLQJVXFKDV.DWKOHHQ6WHZDUW¶V2UGLQDU\$IIHFWV,ZLOOH[SORUH
RUGLQDULQHVVPHPRU\DQGHWKQRJUDSK\RIWKHVHOIE\SURGXFLQJVPDOOIRXUWRWHQ
SDQHOFRPLFVGHSLFWLQJP\GD\WRGD\OLIH7KHJRDORIWKLVSUDFWLFHLVWRH[HPSOLI\
WKHFRQFHSWRIFRPLFPDNLQJZLWKDQDXWRHWKQRJUDSKLFLQWHQWLRQLQPLQGWR
VKRZFDVHKRZWKHRUGLQDU\FDQEHFRQFHSWXDOL]HGYLVXDOO\DQGEHFRPHSDUWRI
WKHHWKQRJUDSKLFPHWKRGRORJ\DQGIRUP


7KHPHWKRGRORJ\EHKLQGP\FRPLFVLVLQHVVHQFHDSUDFWLFHRIFDSWXULQJ
WKHPRPHQWVRIP\HYHU\GD\H[LVWHQFHWKDW,GRQRWIUHTXHQWO\DWWXQHP\VHOIWR
DQGWDNLQJWLPHWRVNHWFKWKHPRXWDVDPRGHRIDXWRHWKQRJUDSK\DUHIOHFWLRQRI
P\RZQZRUOG,QWKHFUDIWLQJRIP\FRPLFV,GLGZKDWFDPHQDWXUDOO\WRPHDV
VRPHRQHZKRKDVEHHQUHDGLQJWKHPIRU\HDUV,GUHZWKHPWUDGLWLRQDOO\LQP\
VNHWFKERRNZLWKSHQFLODVWKHLGHDVFDPHWRPH0DQ\EHJDQDVURXJKVNHWFKHV
DQGZHUHWKHQUHGUDZQWRVRPHWKLQJPRUH³FRQFUHWH´)URPWKHUH,WRRNSKRWRV
RIWKHVNHWFKHVDQGXVHG$GREH,OOXVWUDWRUWROLQHDQGFRORUWKHP7KLVSURFHVV
ZKLOHSDLQVWDNLQJO\VORZDOORZHGIRUPHWRUHIOHFWIXUWKHUXSRQWKHFRPLFV,KDG
PDGH6SHQGLQJKRXUVFRORULQJDQGGHWDLOLQJP\VNHWFKHVDOORZHGPHWRIOHVK

WKHPRXWWRWKHIXOOHVWH[WHQWWRUHDOO\WKLQNDQGFRQVLGHUKRZ,DPUHSUHVHQWLQJ
DUHDOLW\NQRZQRQO\WRP\VHOI+RZFDQ,HVWDEOLVKP\UHDOLW\WRRWKHUVLQDZD\
WKDWLVPHDQLQJIXO"7KDWFDSWXUHVERWKWKHRUGLQDU\DQGWKHVHHPLQJO\XQRUGLQDU\
RIP\GDLO\URXWLQH"+RZFDQ,UHDFKSHRSOHZLWKP\FRPLFVLQWKHVDPHZD\WKDW
WKHZRUNVRI$UW6SLHJHOPDQDQG0DUMDQH6DWUDSLUHDFKHGPH"+RZFDQ,PDNH
P\SHUVRQDORUGLQDU\LQWRVRPHWKLQJZRUWK\RIWKHUHDGHU¶VFRQVLGHUDWLRQ"7KHVH
TXHVWLRQVZHUHFHQWUDOWRP\SHUVRQDOSURMHFWDVP\JRDOZDVWRGUDZZLWKDQ
DXWRHWKQRJUDSKLFLQWHQWLRQLQRUGHUWRIXUWKHUXQGHUVWDQGP\DUJXPHQWZLWK
UHJDUGVWRWKHJUDSKLFQRYHOV,KDYHVSHQWWLPHUHDGLQJDQGDQDO\]LQJ
,XVHGUDZLQJDVDPRGHRIXQGHUVWDQGLQJRIH[SHULPHQWLQJZLWK
DXWRHWKQRJUDSK\FDSWXULQJWKHRUGLQDU\DQGHQJDJLQJZLWKP\RZQUHDGLQJRI
WKHZRUNVRIRWKHUJUDSKLFQRYHOLVWV7KHIRUPRIP\FRPLFVLVVLPLODUWRERWK
.DWKOHHQ¶V6WHZDUW¶V2UGLQDU\$IIHFWVLQZKLFKVKHFDSWXUHVWKH³RUGLQDU\´LQD
VHULHVRIPHDQLQJIXOYLJQHWWHVDVZHOODVWKHVKRUWIRUPDWFRPLFV,JUHZXS
UHDGLQJ,KRSHWRFRPPXQLFDWHDFHUWDLQDIIHFWZLWKHDFKFRPLFWRSDLQWD
SLFWXUHRIP\RUGLQDU\ZRUOGWKDWLVLQWULJXLQJDQGVRPHWLPHVKXPRURXV
6WUXFWXUHRIWKH7KHVLV
7KLVWKHVLVLVVWUXFWXUHGLQWRWKHIROORZLQJVHFWLRQVFRPLFVLQWKHFRQWH[W
RIDQWKURSRORJ\GHILQLQJDQGXQGHUVWDQGLQJDXWRHWKQRJUDSK\WKHWKHRULHVRI
RUGLQDU\OLIHDQGPHPRU\VWXGLHVDQGDORRNDWP\RZQH[SHULPHQWDO
DXWRHWKQRJUDSK\,QUHDGLQJWKLVWKHVLVLWLVLPSRUWDQWWRXQGHUVWDQGVRPHNH\

FRQFHSWVOLNHHWKQRJUDSK\DXWRELRJUDSK\DXWRHWKQRJUDSK\DVZHOODVWKHRULHV
RIHYHU\GD\OLIH,ZLOOH[SDQGRQWKHVHWRSLFVE\XVLQJH[DPSOHVIURPJUDSKLF
QRYHOVWKRXJKQRQHDUHVHOIGHVFULEHGDXWRHWKQRJUDSKLHVDQGRWKHUWH[WVWR
LOOXVWUDWHWKHUROHWKH\SOD\LQWKHRYHUDOOQDUUDWLYH)LQDOO\LQWKHFRQFOXVLRQRI
WKLVWKHVLV,ZLOOEHFRQQHFWLQJP\RZQDXWRHWKQRJUDSKLFSUDFWLFHWRWKHZRUN,
KDYHGRQHLQDQDO\]LQJWKHZRUNVRI$OLVRQ%HFKGHO$UW6SLJHOPDQ0DUMDQH
6DWUDSLDQG*X\'HOLVOHZLWKLQIOXHQFHIURPVFKRODUVLQWKHILHOGVRIRUGLQDU\OLIH
DQGPHPRU\VWXGLHV
,QRUGHUWRIUDPHRXUGLVFXVVLRQ,EHJLQZLWKDEULHIRYHUYLHZRIZKDWUROH
FRPLFVSOD\LQDFDGHPLDDQGVFKRODUVKLSPRUHEURDGO\DQGWKHQKRQHLQRQKRZ
DQWKURSRORJ\KDVDGDSWHGFRPLFVLQWKHSUDFWLFHRIHWKQRJUDSKLFUHVHDUFKZLWK
IXUWKHUHODERUDWLRQRQRQJRLQJSURMHFWVVXFKDVWKH8QLYHUVLW\RI7RURQWR3UHVV
(WKQR*5$3+,&VHULHVDQGWKHLUILUVWSXEOLVKHGJUDSKLFQRYHOHWKQRJUDSK\/LVVD
E\6KHULQH+DPG\DQG&ROHPDQ1\H,ZLOODOVRH[DPLQHWKHEURDGHUGLVFRXUVH
RIILHOGVNHWFKLQJDVDPHDQVWRH[SDQGWKHZD\VLQZKLFKZHFRQGXFWUHVHDUFK
DQGUHOD\LQIRUPDWLRQDVZHOODVKRZDQWKURSRORJLVWVVXFKDV0LFKDHO7DXVVLJ
KDYHXVHGWKLVPHWKRGWRDFTXLUHQRYHOLQVLJKWVLQWRHWKQRJUDSKLFILHOGZRUN
SUDFWLFH
)URPWKHUH,ZLOOGHOYHLQWRWKHWHUP³DXWRHWKQRJUDSK\´DQGKRZ,ZLOOEH
XVLQJLWWRUHIUDPHDXWRELRJUDSKLFDOWH[WV7KURXJKWKHLQLWLDOH[DPLQDWLRQRIWKH
WHUPDQGLWVKLVWRU\LQWKHGLVFRXUVHRIDQWKURSRORJ\,HVWDEOLVKDIOH[LEOH

XQGHUVWDQGLQJRIDXWRHWKQRJUDSK\ZLWKUHJDUGVWRWKHWH[WEHLQJH[DPLQHG%\
XVLQJWKHILOWHURIDXWRHWKQRJUDSK\WRYLHZJUDSKLFQRYHOV,ZLOOHODERUDWHRQKRZ
WKLVUHDGLQJDOORZVXVWRGLJGHHSHULQWRWKHQXDQFHVRIERRNVOLNH)XQ+RPH E\
$OLVRQ%HFKGHODQG6SLQQLQJE\7LOOLH:DOGHQ7KHVHSDUWLFXODUH[DPSOHVKHOSWR
LOOXVWUDWHWKHXVHIXOQHVVRIWKHDXWKRUVFRQWURORYHUDSHUFHLYHGUHDOLW\DQGWKHLU
HVWDEOLVKPHQWRIDVW\OL]HGODQGVFDSHZKLFKIXUWKHUFRQVWUXFWVWKHLUSHUFHSWLRQRI
WKHRUGLQDU\
7KHDLPRIWKHIROORZLQJVHFWLRQUHJDUGLQJRUGLQDU\OLIHVWXGLHVLVWRWLHLQ
WKHRU\ZLWKWKHZRUNEHLQJGRQHLQDXWRELRJUDSKLFDODQGDVZHDUHFDOOLQJWKHP
DXWRHWKQRJUDSKLFJUDSKLFQRYHOV%\ORRNLQJDWWKHZULWLQJRI%HQ+LJKPRUHDQG
.DWKOHHQ6WHZDUWZHFDQHVWDEOLVKDVHQVHRIZKDWWKHRUGLQDU\ORRNVDQGIHHOV
OLNHLQYDU\LQJFRQWH[WVLQFOXGLQJ*X\'HOLVOH¶V3\RQJ\DQJ$-RXUQH\LQ1RUWK
.RUHD 7KHHVWDEOLVKPHQWRIDSHUVRQDORUGLQDU\OLNH'HOLVOH¶VFRQVWUXFWLRQRI
3\RQJ\DQJ1RUWK.RUHDDQGKRZERUHGRPLVUHSUHVHQWHGLQKLVZRUOG7\LQJLQ
FRQFHSWVIURPWKHIRUPHUVHFWLRQDERXWWKHVW\OL]HGODQGVFDSHDVDWRROIRU
HVWDEOLVKLQJDQHWKQRJUDSKLFUHDOLW\,ZLOOORRNDWWKHYHUVLRQRI1RUWK.RUHDWKDW
'HOLVOHRIIHUVWKHUHDGHUWKURXJKWKHOHQVRIWKHDXWRHWKQRJUDSKLF:LWKDIXUWKHU
XQGHUVWDQGLQJRIKRZYLHZLQJWKHVHWH[WVWKURXJKWKLVOHQVFDQSURYLGHGHHSHU
PHDQLQJDQGWKHRUHWLFDOLPSRUWDQFHWRWKHZRUNWKDWLVDOUHDG\EHLQJGRQHLQWKH
WHOOLQJRIDSHUVRQDOQDUUDWLYH,HPSKDVL]HWKHXQLTXHUROHWKDWWKHFRPLFRU
JUDSKLFQRYHOFDQSOD\LQDQDXWRHWKQRJUDSKLFQDUUDWLYH

7DNLQJDORRNDW/\QGD%DUU\¶V2QH+XQGUHG'HPRQV$UW6SLHJHOPDQ
V
0DXVDQG0DUMDQH6DWUDSL¶V3HUVHSROLV,SURYLGHDQXQGHUVWDQGLQJRIWKHUROHRI
PHPRU\DVSUDFWLFHDQGWKHRU\LQWKHFUDIWLQJRIWKHDXWRHWKQRJUDSKLFZLWK
LQIOXHQFHRIRXUFXOWXUDOO\GHILQHGVHQVHRIWKHRUGLQDU\DVZHOODVKRZPHPRU\
LQIOXHQFHVWKHHVWDEOLVKPHQWRIDQLQGLYLGXDOHWKQRJUDSKLFUHDOLW\(DFKRIWKHVH
DIRUHPHQWLRQHGWH[WVLVXQLTXHLQLWVHWKQRJUDSKLFYDOXHZLWK%DUU\¶VZRUN
HPSKDVL]LQJKRZPHPRU\DQGUHIOHFWLRQRQWKHSDVWLVHVVHQWLDOLQWKH
XQGHUVWDQGLQJRIKHUSHUVRQDO³GHPRQV´ZKLOH6SLJHOPDQH[HUFLVHVUHIOH[LYH
SUDFWLFHLQKLVUHWHOOLQJRIKLVIDWKHU¶VH[SHULHQFHV3HUVHSROLVFUHDWHVDUHODWDEOH
DQGXQLYHUVDOFKLOGKRRGZKLOHDOVRKRQLQJLQRQZKDWPDNHVKHUZRUOGXQLTXHWR
KHUHVWDEOLVKLQJDQRUGLQDU\WKDWQHFHVVLWDWHVWKHUHDGHUFRPHWRWHUPVZLWK
6DWUDSL¶VHWKQRJUDSKLFUHDOLW\
,QWKHIROORZLQJVHFWLRQ,H[DPLQHP\RZQH[SHULPHQWDODXWRHWKQRJUDSKLF
FRPLFVWULSVZLWKWKHDQDO\VLVRIWKHDIRUHPHQWLRQHGWH[WVLQPLQG,ZLOOHYDOXDWH
KRZZKDW,KDYHHVWDEOLVKHGDERXWSUHH[LVWLQJZRUNVFRPHVWRSOD\LQP\RZQ
DXWRHWKQRJUDSKLFSUDFWLFH:KDWFDQEHJOHDQHGIURPWKHIRUPDW,FKRVHWKH
YDOXHRIVPDOOHUVFDOHFRPLFVUDWKHUWKDQDORQJHUIRUPSHUVRQDOQDUUDWLYHDQG
KRZWKLVUHODWHVWRERWKRUGLQDU\OLIHDQGPHPRU\VWXGLHVDVZHOODVWKH
DSSOLFDWLRQRIWKHDXWRHWKQRJUDSKLFOHQVZLOODOOEHDGGUHVVHGZLWKUHJDUGVWRP\
SHUVRQDOFRPLFV

,ZLOOFRQFOXGHE\DGGUHVVLQJWKHDQDO\VLVRIWKHFKRVHQJUDSKLFQRYHOV
ZLWKUHJDUGVWRP\H[SHULPHQWDODXWRHWKQRJUDSK\DQGWKHJUHDWHUFXOWXUDO
PHDQLQJVSURYLGHGE\WKLVSUDFWLFHDQGRYHUDOOGLVFXVVLRQRIFRPLFVDVDSRLQWRI
HWKQRJUDSKLFLQWHUHVW
&RPLFVLQWKH&RQWH[WRI$QWKURSRORJ\
$ORQJZLWKWKHSXVKIRUJUDSKLFQRYHOVDQGFRPLFERRNVWREHDFFHSWHGDV
DUHVSHFWDEOHIRUPRIZULWLQJLQDFDGHPLFVSDFHVWKHUHKDVDOVREHHQD
PRYHPHQWWRHQJDJHLQFRPLFVDQGILHOGVNHWFKLQJIRUWKHSXUSRVHRIH[SORULQJ
QHZPHWKRGVRIHWKQRJUDSKLFZULWLQJPRUHEURDGO\%UDFNHQEXU\6FRWW
6PLWKZULWHVH[WHQVLYHO\RQWKHUROHRIFRPLFVLQVFKRODUVKLSLQKLVHVVD\HQWLWOHG
³:KRJHWVWRVSHDN"7KHPDNLQJRIFRPLFVVFKRODUVKLS´LQWKH*UDSKLF0HGLFLQH
0DQLIHVWR 6PLWKZULWHVWKDWDOWKRXJKIDQVMRXUQDOLVWVDQGRWKHUQRQDFDGHPLFV
KDGEHHQZULWLQJDQGHQJDJLQJZLWKFRPLFVDVDVFKRODUO\PDWHULDOVLQFHWKH
VDFDGHPLDGLGQRWFDWFKXSXQWLOWKHSRSXODUL]DWLRQRIWKHJUDSKLFQRYHOLQ
WKHVZLWKWKHSXEOLFDWLRQRI)UDQN0LOOHU¶V7KH'DUN.QLJKW5HWXUQV$ODQ
0RRUHDQG'DYLG*LEERQ¶V:DWFKPHQ DQGWKHILUVWYROXPHRI$UW6SLHJHOPDQ
V
0DXV6PLWK7KRXJK6PLWKSXVKHVEDFNRQ*UDSKLF1RYHOVEHLQJRI
LQKHUHQWO\PRUHOLWHUDU\YDOXHDVDOORIWKHDIRUHPHQWLRQHGJUDSKLFQRYHOVZHUH
VHULDOL]HGSULRUWRWKHLUSXEOLFDWLRQDVIXOOOHQJWKERRNVWKHORQJHUIRUPDWLV
XQGRXEWHGO\WLHGWRWKHHVWDEOLVKPHQWRIWKHVHVWRULHVDVOLWHUDWXUH6PLWK

7KHHVWDEOLVKPHQWRIDILHOGRIDFDGHPLFVWXG\DQGWKHRU\GHGLFDWHGWR
XQGHUVWDQGLQJFRPLFVKHDYLO\EROVWHUHGE\WKHZULWLQJVDQGFRPLFVRI6FRWW
0F&ORXGDQG:LOO(LVQHUKDVQRZRSHQHGWKHGRRUIRUFRPLFVDQGRWKHUIRUPVRI
DUWWREHSUHVHQWLQHWKQRJUDSKLFUHVHDUFKDQGZULWLQJ7KHFHQWUDOLGHDVEHKLQG
XVLQJVNHWFKHVDUWZRUNFRPLFVDQGJUDSKLFQRYHOVWRSUHVHQWHWKQRJUDSKLF
UHVHDUFKLVURRWHGLQDGHVLUHWRHQJDJHLQQHZDQGPRUHSURJUHVVLYHIRUPVRI
UHSUHVHQWDWLRQRIWKHILHOGDQGLWVVXEMHFWVDVZHOODVWRFRPPXQLFDWHWKH
UHVHDUFKLQDPRUHDFFHVVLEOHIRUPDW%UDFNHQEXU\7KHHGLWRURIWKH
(WKQR*5$3+,&VHULHVZULWHV
:KDWZDVKDSSHQLQJLQDQWKURSRORJ\ZDVDQDWWHPSWWRFDSWXUHWKH
FRPSOH[QXDQFHVRIZKDWZDVJRLQJRQLQWKHILHOG,WZDVQ¶WDERXWHPSLULFDOO\
GHFLSKHULQJSDWWHUQVDQGSULQFLSOHVEXWZKDW0LFKDHO'-DFNVRQGHVFULEHGDV³D
IDVFLQDWLRQIRUWKHP\VWHULRXVHPHUJHQWDQGFRQIOLFWHGFKDUDFWHURIDOOKXPDQ
UHODWLRQVKLSV´
,WZDVQ¶WDKXJHOHDSWKHQWRSXWWKHVHWZRGHYHORSPHQWVWRJHWKHU7KHZD\
FRPLFVOHQWLWVHOIWRERWKQDUUDWLYH$1'DNLQGRIYLVFHUDOUHOD\LQJRIWKHPRUH
DIIHFWLYHHOHPHQWVRIHWKQRJUDSKLFUHVHDUFKPDGHIRUDJRRGILW$GGWRWKDWWKH
IHHGEDFN,KDGJDWKHUHGIURPLQVWUXFWRUVDERXWVWXGHQWV¶UHVLVWDQFHWRUHDGLQJ
UHJXODUHWKQRJUDSKLHVQRPDWWHUKRZZHOOZULWWHQDQGWKHLUGHVLUHIRUPRUH
YLVXDOPDWHULDODQGWKLVDOOVHHPHGOLNHVXFKDJUHDWLGHD,ZRQGHUHGZK\QRRQH
KDGWKRXJKWRILW%UDFNHQEXU\

7KHJURZLQJLQWHUHVWLQJUDSKLFQRYHOVDVDIRUPRIOLWHUDWXUHVLQFHWKHSXEOLFDWLRQ
RI$UW6SLJHOPDQ¶V0DXVKDVVLQFHOHGWRLQFUHDVHGSRSXODULW\RIWKHJHQUHDVD
ZKROHLQERWKDFDGHPLFVSDFHVDQGEH\RQG0DXVLVFLWHGDVDWXUQLQJSRLQWLQ
WKHOLWHUDU\YDOXHRIFRPLFVLQERWKWKH8QLYHUVLW\RI7RURQWR3UHVV
HWKQR*5$3+,&VHULHVDVZHOODVLQWKH*UDSKLF0HGLFLQH0DQLIHVWR&]HUZLHF

HWDODSURMHFWGHGLFDWHGWRXVLQJWKHJUDSKLFQRYHOIRUPDWWR³UHIOHFWDQG
FKDQJHFXOWXUDOSHUFHSWLRQVRIPHGLFLQHUHODWLQJWKHVXEMHFWLYH
SDWLHQWFDUHUSURYLGHUH[SHULHQFHHQDEOLQJGLVFXVVLRQRIGLIILFXOWVXEMHFWV>DQG@
KHOSLQJRWKHUVXIIHUHUVRUFDUHUV´,DQ:LOOLDPVYLD*UDSKLF0HGLFLQHRUJ
3URMHFWVVXFKDVWKHVHLOOXVWUDWHWKLVQHZIRXQGUROHRIFRPLFPDNLQJLQUHVHDUFK
DQGUHVHDUFKSUHVHQWDWLRQERWKLQDQWKURSRORJ\DQGUHODWHGILHOGV
0LFKDHO7DXVVLJKDVZULWWHQH[WHQVLYHO\RQWKHUROHRIGLDU\NHHSLQJDQG
ILHOGVNHWFKLQJLQKLVHWKQRJUDSKLFUHVHDUFK+HGHVFULEHVDPRGHRI
XQGHUVWDQGLQJDQHWKQRJUDSKLFFRQWH[WE\ZD\RINHHSLQJGLDULHVDQGMRXUQDOV
ZLWKVNHWFKHVDQGGRRGOHVDORQJVLGHKLVRZQZULWLQJV+HGHVFULEHVWKLVPRGHDV
SDUWLFXODUO\XVHIXOGXULQJKLVVWD\LQ&ROXPELDZKHQSDUDPLOLWDU\JURXSVZHUH
DFWLYHO\NLOOLQJFLYLOLDQVZKHUHKHZDVVWD\LQJ7DXVVLJQRWHVWKDW³,IRXQGWKH
GLDU\IRUPFRQJHQLDOWRJHWWLQJWKHZRUGRXWDERXWWKHSDUDVDQGJHWWLQJLWRXWLQ
VXFKDZD\WKDWWKHSKHQRPHQDLQTXHVWLRQZHUHQRWVRPXFKH[SODLQHGDZD\
EXWVDWWKHUHLQWKHLUUDZQHVVDVPHGLDWHGWUXWK´7DXVVLJ+HGHVFULEHV
WKLVSDUWLFXODUPRPHQWLQ&ROXPELDWKURXJKKLVRZQH[SHULHQFHVKLVRZQVHQVH
RIUHDOLW\DQGWKHZRUOGLUUHGXFLEO\HQWDQJOLQJKLVRZQH[SHULHQFHVZLWKWKRVHRI
RWKHUVLQFOXGLQJLQWHUYLHZVDQGHWKQRJUDSKLFUHVHDUFK
%RWKWKH&HQWHUIRU,PDJLQDWLYH(WKQRJUDSK\DVZHOODVWKH-RXUQDORI
$PHULFDQ$QWKURSRORJ\KDYHSXEOLVKHGEORJVHULHVGHGLFDWHGWRVPDOOHUVFDOH
SUDFWLFHVRIFRPLFHWKQRJUDSKLHVVRPHRIZKLFKLQFOXGHGHWDLOHGRXWOLQHVDQG

KLVWRULHVRI1$*35$DQGUHODWHGDUFKHRORJLFDOZRUN$WDOD\HWDO
*UHFLDQIRRGEDQNV7KHRGRVVRSRXORVDQGWKHOLYHVRI)LOOLSSLQR
FDUHJLYHUV%DOPHV0DQ\RIWKHDIRUHPHQWLRQHGEORJSRVWVHULHVZHUH
DOVRXVHGDVWRROVRIHWKQRJUDSKLFZULWLQJSUDFWLFHLQWKHFODVVURRPDOORZLQJ
VWXGHQWVWRHQJDJHLQDQHZIRUPRIHWKQRJUDSKLFUHSUHVHQWDWLRQ6LPLODUO\WKH
8QLYHUVLW\RI7RURQWR3UHVVKDVSXEOLVKHGDEORJVHULHVFRUUHODWHGZLWKWKHLU
(WKQR*5$3+,&SURMHFW$OORIWKHVHDUWLFOHVSRLQWWRWKHEHQHILWVRIZRUNLQJLQD
FRPLFIRUPDWSULPDULO\URRWHGLQQHZPRGHVRIFROODERUDWLRQZLWKLQWHUORFXWRUVLQ
WKHILHOGQHZIRUPVRIUHSUHVHQWDWLRQDQGQHZZD\VRIDWWXQLQJWRRQH¶V
VXUURXQGLQJVZKHQXVLQJGUDZLQJDVDQRWHWDNLQJPHWKRGRORJ\
7KH8QLYHUVLW\RI7RURQWR3UHVVKDVSXEOLVKHGWKUHHJUDSKLFQRYHOVLQ
WKHLU(WKQR*UDSKLFVHULHVZKLFKXWLOL]HVWKHJUDSKLFQRYHOIRUPDVDZD\WR
SUHVHQWHWKQRJUDSKLFUHVHDUFK7KHJURZLQJGHVLUHIRUPRUHLPDJLQDWLYHDQG
FROODERUDWLYH%UDFNHQEXU\HWKQRJUDSKLFUHVHDUFKLVDWWKHKHDUWRIWKLV
SURMHFWDQGWKHFLWHGJRDOVDUHWR³FUHDWHVFKRODUO\LQIRUPHGQDUUDWLYHVWKDWDUH
DFFHVVLEOHRSHQHQGHGDHVWKHWLFDOO\ULFKDQGWKDWIRVWHUJUHDWHUFURVVFXOWXUDO
XQGHUVWDQGLQJ´,QDEORJSRVWPDGHE\WKHHGLWRURIWKHVHULHVWKHJRDOVRIWKH
SURMHFWZLWKUHJDUGVWRHWKQRJUDSKLFDQGDQWKURSRORJ\DUHURRWHGLQ$GHVLUHWR
DGGUHVVLVVXHVLQWKHILHOGUHODWHGWRUHSUHVHQWDWLRQFROODERUDWLRQDQGSDUWLFLSDQW
REVHUYDWLRQDPRQJRWKHUVDVZHOODVPRUHGLUHFWLQYROYHPHQWRIWKHUHVHDUFK
SDUWLFLSDQWVLQWKHZULWLQJSURFHVV7REXLOGXQGHUVWDQGLQJDFURVVFXOWXUDO

LGHRORJLFDOFODVVDQGGLVFLSOLQDU\GLYLGHV7REULQJFRQWHPSRUDU\
DQWKURSRORJLFDOUHVHDUFKWRDEURDGHUDXGLHQFHZLWKDQHPSKDVLVRQVWXGHQWV
DQG7RFUHDWHDVSDFHRIFROODERUDWLRQDPRQJDQWKURSRORJLVWVDUWLVWVDQG
DQWKURSRORJLVWDUWLVWV%UDFNHQEXU\7KHVHULHVFXUUHQWO\KDVWKUHH
SXEOLVKHGZRUNVWKHILUVWRIZKLFKLVDFROODERUDWLYHERRNHQWLWOHG/LVVD E\
6KHULQH+DPG\DQG&ROHPDQ1\HLOOXVWUDWHGE\6DUXOD%DRDQG&DUROLQH%UHZHU
ZLWKOHWWHULQJE\0DUF3DUHQWHDX
7KHERRNLVDZRUNRIILFWLRQEDVHGRQWKHUHVHDUFKRIWZRDQWKURSRORJLVWV
ZRUNLQJLQGLIIHUHQWVLWHV6KHULQH+DPG\LQ(J\SWDQG&ROHPDQ1\HLQWKH
8QLWHG6WDWHV7KHLUUHVHDUFKZDVWLHGWRWKHUHODWLRQVKLSEHWZHHQVRFLDO
FRQWH[WVDQGPHGLFDOGHFLVLRQPDNLQJDQGPRWLYDWLRQ7KH\FRPSDUHGVWRULHV
IURPWKHLUUHVHDUFK+DPG\¶VVWRU\RID\RXQJZRPDQVXIIHULQJIURPNLGQH\
IDLOXUHLQ(J\SWZKRUHIXVHGWRDFFHSWDNLGQH\WUDQVIHURSHUDWLRQDQG1\H¶V
UHFRXQWLQJRI\RXQJZRPHQLQWKH1HWKHUODQGVUHVSRQVHWRWHVWLQJSRVLWLYHIRU
FDQFHUFDXVLQJJHQHPXWDWLRQVZKLFKEHFDPHWKHIRXQGDWLRQIRU/LVVD ¶V
QDUUDWLYHDQGWKHLQVSLUDWLRQIRUWKHWZRPDLQFKDUDFWHUV/D\ODDQG$QQD7KH
DXWKRU¶VJRDOZDVQRWWRVLPSO\VWDWHWKDWWKHLUUHVSRQVHVDUHGLIIHUHQWGXHWRWKH
FXOWXUDOEDFNJURXQGRIWKHFKDUDFWHUVDORQHIRUIHDURIUHO\LQJRQRULHQWDOLVW
VWHUHRW\SHVRI(J\SWDQG0XVOLPSRSXODWLRQVPRUHEURDGO\6RLQVWHDGWKH\
SODFHHPSKDVLVRQWKHTXHVWLRQRIGHFLVLRQPDNLQJZLWKUHJDUGVWRWKHGLVSDULW\
EHWZHHQWKHGRFWRUDQGWKHSDWLHQW+DPG\H[SODLQVWKDWWKHPHGLFDOLVVXHV

H[SHULHQFHGE\WKHJLUOVOLHZLWKLQWKHLUFRQQHFWLRQWRRWKHUSHRSOHQRWMXVWWKH
SHUVRQZKRVHERG\LVDIIHFWHG/D\OD¶VIDWKHUZKRLVH[SHULHQFLQJNLGQH\IDLOXUH
UHIXVHVWRDFFHSWDNLGQH\RXWRIIHDUIRUWKHRWKHUSHUVRQDVZHOODVWKHGHEWLW
PD\EULQJWRKLVIDPLO\$QQDRQWKHRWKHUKDQGLVGULYHQE\WKHORVVRIKHU
PRWKHUWRWKHVDPHLOOQHVVZKRVHORVVVKHKDVQHYHUEHHQDEOHWRVWRSJULHYLQJ
+DPG\HWDO
/LVVD IROORZVWKHVWRU\RIWZR\RXQJJLUOVRQH$PHULFDQDQGWKHRWKHU
(J\SWLDQZKRVSHQWDPDMRULW\RIWKHLUFKLOGKRRGWRJHWKHULQ(J\SW$WWKHFHQWHU
RIWKHVWRU\LVDPHVVDJHDERXWWKHUHDOLWLHVRIPHGLFDOLQVWLWXWLRQVKHDOWKFDUH
DQGUHYROXWLRQ7KHQDUUDWLYHIROORZV$QQDDVVKHORVHVKHUPRWKHUWREUHDVW
FDQFHUDVDFKLOGDQGJURZVXSRQO\WRILQGRXWVKHFDUULHVWKHVDPHJHQHWLF
GLVSRVLWLRQWRWKHLOOQHVV$QQDGHDOVZLWKWKHWUDXPDRIWKLVUHDOL]DWLRQDQGDIWHU
PRQWKVRIUHVHDUFKFRPHVWRWKHFRQFOXVLRQWKDWVKHPXVWWDNHSUHYHQWDWLYH
DFWLRQDQGKDYHDGRXEOHPDVWHFWRP\$FURVVWKHZRUOGUHYROXWLRQLVEUHZLQJLQ
(J\SWDQG/D\ODLVD\RXQJPHGLFDOVWXGHQWZKRKDVUHFHQWO\IRXQGRXWKHU
IDWKHULVVXIIHULQJIURPNLGQH\IDLOXUH/D\OD¶VSHUFHSWLRQRIPHGLFDOMXVWLFHLV
KHDYLO\IRFXVHGRQWUDGLWLRQSROLWLFVDQGDFFHVVLELOLW\+HUIDWKHUQHHGVDQHZ
NLGQH\EXWUHIXVHVWRDFFHSWRQHIURPKLVIDPLO\IRUUHDVRQVURRWHGQRWRQO\LQ
UHOLJLRXVEHOLHIVEXWDOVRIRUIHDURIWKHZHOOEHLQJRIKLVIDPLO\ERWKPHGLFDOO\
DQGPRQHWDULO\%H\RQGWKLVKHUEURWKHU$KPDGGHVSHUDWHO\KRSHVWRJLYHKLV
IDWKHUKLVNLGQH\EXWFDQQRWEHFDXVHKHKDVWHVWHGSRVLWLYHIRU+HSDWLWLV&

DOWKRXJK$EX+DVVDQWKHLUIDWKHUKDVUHIXVHGWRDFFHSWKLVNLGQH\UHJDUGOHVV
/D\ODDQG$QQDDUHUHXQLWHGRYHUWKHZRUVHQLQJVWDWHRIKHUIDWKHUEXWWKHWZR
TXDUUHOZKHQ/D\ODUHDOL]HVWKDW$QQDZDQWVWRKDYHSUHYHQWDWLYHVXUJHU\
GHVSLWHEHLQJKHDOWK\³+HUHZHGRQ¶WKDYHPHGLFLQH7KHUH\RXKDYHWRRPXFK
:H¶UHILJKWLQJHYHU\GD\MXVWWRJHWWUHDWPHQWVIRUZKDWZHKDYHQRZ OHWDORQH
ZKDWZHPLJKWJHWLQWKHIXWXUH´+DPG\HWDO7KHWZRGRQRW
XQGHUVWDQGHDFKRWKHUDQGWKLVVWUXJJOHLVLOOXVWUDWHGWKURXJKRXWWKHERRNLQWKH
YDULRXVLQVWDQFHVRIPHGLFDOLQMXVWLFHSUHVHQWHG
/D\ODEHFRPHVDGRFWRUGXULQJWKHUHYROXWLRQWUHDWLQJSURWHVWRUVZKRDUH
G\LQJRQWKHIURQWOLQHVZLWK$QQDUXVKLQJRXWWRGHOLYHUKHUVXSSOLHVDPLGVWDOO
WKHFKDRV$KPDGORVHVKLVH\HRYHUWKHFRXUVHRIWKHUHYROXWLRQEULQJLQJWKH
IDPLO\HYHQPRUHWUDJHG\DQGVRUURZ:KHQ$QQDGHFLGHVWRJRWKURXJKZLWKKHU
VXUJHU\VKHUHWXUQVWR(J\SWZLWKRXWWHOOLQJ/D\ODDERXWLW:KHQ/D\ODKDSSHQV
WRJODQFHDW$QQDLQWKHVKRZHUVKHQRWLFHVKHUVFDUVDQGDVVXPHV$QQDKDG
JRWWHQEUHDVWFDQFHUDIWHUDOO/D\ODLVJXLOW\RYHUKHUIRUPHUGLVDJUHHPHQWZLWK
KHUIULHQGEXWRQFHVKHUHDOL]HV$QQDZDVDOZD\VKHDOWK\VKHGRHVQRWNQRZ
ZKDWWRWKLQN7KHWZRRIWKHPPD\QHYHUUHDOO\XQGHUVWDQGHDFKRWKHU¶V
PRWLYDWLRQVDQGUHODWLRQVKLSZLWKPHGLFLQHDVWKH\DUHURRWHGWRERWKFRPSOH[
FXOWXUDOQRWLRQVEXWDOVRWKHLULQGLYLGXDOWLHVWRRWKHUSHRSOHLQWKHLUOLYHVEXWWKH\
FRPHWRXQGHUVWDQGRQHDQRWKHUWKURXJKWKHQHHGVRIWKHUHYROXWLRQ$QQD
XQGHUVWDQGV/D\OD¶VSDVVLRQDQGUDWKHUWKDQWU\LQJWRGLVVXDGHKHUIURPJRLQJWR

WKHIURQWOLQHVVKHEHJLQVWRRIIHUKHUDLGDVZHOOGHVSLWHEHLQJLQWKHUHFRYHU\
SURFHVV
:KDWLVIDVFLQDWLQJDERXW/LVVD LVLWVDELOLW\WRFRPPXQLFDWHFRPSOH[
DQWKURSRORJLFDOWKHRU\UHJDUGLQJRXUFXOWXUDOO\FRGHGXQGHUVWDQGLQJVRI
KHDOWKFDUHDQGWKHPHGLFDOLQGXVWULDOFRPSOH[LQDQDFFHVVLEOHIRUPDWWKDWLVQRW
RQO\H[FHOOHQWLQLWVVWRU\WHOOLQJEXWEHDXWLIXOO\DQGLQWHQWLRQDOO\LOOXVWUDWHG/LVVD
GHDOVZLWKWKHLVVXHRIGLIIHUHQFHLQPRWLYDWLRQE\SRVLWLRQLQJLWVWZRSURWDJRQLVWV
LQSDUDOOHOVLWXDWLRQVLQRUGHUWRHPSKDVL]HKRZYDULHGKHDOWKFDUHDQGRXU
UHVSRQVHVWRRXUPHGLFDOQHHGVDUH7KHDXWKRUGRHVQRWKDYHWRH[SOLFLWO\VWDWH
WKLVSKHQRPHQDUDWKHULWLVLOOXVWUDWHGE\WKHFKDUDFWHU¶VLQWHUDFWLRQVWKH
VLWXDWLRQVWKH\HQFRXQWHUDQGWKHLUGLDORJXHRUODFNWKHUHRI$QQDDQG/D\OD
DSSURDFKWKHLUUHVSHFWLYHPHGLFDOLVVXHVGLIIHUHQWO\DQGDUHRIWHQDWRGGVZLWK
RQHDQRWKHUGHVSLWHIDFLQJVLPLODUFRQWUDGLFWLRQV/LVVD WHOOVDSHUVRQDOVWRU\LW
FDSWXUHVWKHRUGLQDU\DQ[LHWLHVRILOOQHVVDQGPHGLFLQHLQDWUXO\WKRXJKW
SURYRNLQJZD\ZKLOHDOVRIUDPLQJWKHVWRU\LQWKHFRQWH[WRIWKH(J\SWLDQ
UHYROXWLRQLQWKHVDPHZD\WKDW3HUVHSROLVXVHVDKLVWRULFDOIUDPHZRUNWR
HODERUDWHRQ6DWUDSL¶VVHQVHRIWKHRUGLQDU\DQGKHUOLIHJURZLQJXSLQD
SDUWLFXODUSROLWLFDOPRPHQW/LVVD LVWKHVDPHLQWKDWLWRIIHUVXVWKHVWUXFWXUHRID
SROLWLFDOUHDOLW\WRIXUWKHUH[DPLQHWKHGLVSDULWLHVLQRXUWZRSURWDJRQLVWVZRUOGVLQ
UHODWLRQWRPHGLFDOLQMXVWLFH7KHERRNFRQYH\VWKHFRPSOH[LWLHVRIRXUOLIH

FRPSOLFDWHGE\SROLWLFDOUHDOLWLHVEXWQRWDOZD\VGHILQHGE\JHRJUDSKLF
ERXQGDULHV
7KHDXWKRU¶VDLPLVWRFDSWXUHWKHHVVHQFHRIZKDW+DPG\UHIHUVWRDV
³WKHVRFLDOHPEHGGHGQHVVRIWKHSDWLHQW´+DPG\HWDO%\WKLVVKH
LVUHIHUULQJWRWKHVRFLDOREOLJDWLRQVRQHKDVZKHQFRQVLGHULQJPHGLFDOWUHDWPHQW
DV$EX+DVVDQPXVWWKLQNQRWRQO\RIKLPVHOIEHIRUHDFFHSWLQJWKHNLGQH\
WUDQVSODQWEXWDOVRRIKLVIDPLO\WKHSHRSOHKHORYHV+HNQRZVWKHRSHUDWLRQZLOO
EHFRVWO\LQYDVLYHDQGSRWHQWLDOO\GHYDVWDWLQJWRWKHIDPLO\LQPRUHZD\VWKDQ
RQH7KRXJKKHVHHPVWRUHIXVHWKHVXUJHU\RQUHOLJLRXVJURXQGVWKHUHDVRQLQJ
JRHVPXFKGHHSHULWUHVLGHVQRWLQ$EX+DVVDQ¶VLQGLYLGXDOIDWHEXWWKHIDWHRI
DQHQWLUHQHWZRUNRISHRSOHKHFDUHVIRU$QQDKDVDVLPLODUVRFLDOSUHVVXUHRQ
KHUDVVRPHZKDWRIDFDUHJLYHUIRUKHUPRWKHUVKHKDVVHHQWKHHIIHFWVRI
EUHDVWFDQFHUXSFORVHVKHKDVZLWQHVVHGWKHKRUURURIORVVWRWKHGLVHDVHDQG
ZDQWVWRSUHYHQWLWIRUKHUVHOIQRWMXVWIRUKHURZQVDNH7KHLGHDRIWKH
³LQGLYLGXDO´LVFHQWUDOWRWKHWKHRUHWLFDOJURXQGZRUNWKDWPDNHVXS/LVVD7KH
VWRU\LVOHVVDERXWFXOWXUDOGLVSDULWLHVDQGPRUHDERXWWKHVLPLODULWLHVEHWZHHQ
RXUPHGLFDOPRWLYDWLRQVWKDWEHLQJWKDWWKH\DUHURRWHGLQRXUVRFLDOQHWZRUNV
%HVLGHVWKH(WKQR*UDSKLFVHULHVWKHUHKDYHEHHQRWKHUSXEOLVKHG
HWKQRJUDSKLFZRUNVLQWKHIRUPRIJUDSKLFQRYHOVRQHVXFKH[DPSOHEHLQJ3XEOLF
6SDFH,QIRUPDWLRQ$FFHVVLELOLW\7HFKQRORJ\DQG'LYHUVLW\DW2VOR8QLYHUVLW\E\
$OHNVDQGUD%DUWRV]NRDFRPLFHWKQRJUDSK\GHVFULEHGDVD³FROOHFWLRQRI

HWKQRJUDSKLFVLWXDWLRQV´%DUWRV]NR6RPHRIWKHVHVLWXDWLRQVDUHGLUHFWO\
REVHUYHGE\WKHDQWKURSRORJLVWVZKLOHRWKHUVDUHEDVHGRQVWRULHVWROGE\WKH
LQWHUORFXWRUVLQYROYHGLQWKHSURMHFW7KHJRDORIWKHSLHFHLVWRLPSURYHWKHOLYHV
RIVWXGHQWVRQFDPSXVE\VWRULHVZKLFKFDQIXQFWLRQDVSRLQWVRIGLVFXVVLRQDQG
JURZWKUHJDUGVWRYDULRXVIRUPVRIGLVFULPLQDWLRQVWXGHQWVPD\IDFH
,QWHUHVWLQJO\WKHDXWKRUVDOVRQRWHWKDWWKHXVHRIKXPRUDQGLURQ\WKURXJKRXW
WKHERRNZDVDUHIOHFWLRQRIWKHLULQWHUORFXWRUV
IHHOLQJVGXULQJWKHFRXUVHRIWKH
LQWHUYLHZVKHOGZLWKWKHPEXWDOVRIXQFWLRQHGDVDZD\WRFODULI\FHUWDLQ
VLWXDWLRQV%DUWRV]NR%DUWRV]NRVWDWHVWKDW³WKHVHIRUPVRIH[SUHVVLRQ
DOVRUHSUHVHQWRXULQIRUPDQWV¶VXEMHFWLYHH[SHULHQFHV7KH\UHIOHFWWKHWRQH
HPRWLRQVDQGFRPPHQWVWKDWZHUHH[SUHVVHGE\WKHVWXGHQWVDQGHPSOR\HHV
GXULQJRXUFRQYHUVDWLRQVZLWKWKHP´%DUWRV]NR,QDQLOOXVWUDWHGIRUPDW
WKHXVHRIH[SUHVVLRQVVXFKDVKXPRURULURQ\LQDQDUUDWLYHFDQEHUHIOHFWHGLQD
YLVXDOIRUPDWVXFKWKDWWKHUHDGHUKDVDJUHDWHUFRQQHFWLRQDQGXQGHUVWDQGLQJRI
WKHVXEMHFW6LPLODUO\LQPDQ\RIWKHJUDSKLFQRYHOVFLWHGLQWKLVZRUN
H[SUHVVLRQVVXFKDVWKHVHDUHWRROVRIWKHDXWKRU¶VVW\OL]HGODQGVFDSHDQGWKH
VWUXFWXUHRIWKHLUVWRU\WHOOLQJ
2Q$XWRHWKQRJUDSK\
$XWRHWKQRJUDSK\KDVEHHQFLWHGDVIDUEDFNDV'DYLG+DQD\R¶V
HWKQRJUDSKLFVWXG\RQ6RXWKHUQ&DOLIRUQLDFDUGURRPV:ROFRWWRULJLQDOO\
XVHGWRGHVFULEHWKHH[SHULHQFHRIHQJDJLQJLQDQHWKQRJUDSKLFVWXG\LQZKLFK

RQHZDVDPHPEHURIWKHFRPPXQLW\EHLQJVWXGLHGEXWKDVVLQFHFRPHWRUHIHU
WRWKHSURFHVVRIGHVFULELQJDQGDQDO\]LQJRQH¶VSHUVRQDOH[SHULHQFHDVDZD\WR
IXUWKHUDQDO\]HDEURDGHUFXOWXUDOH[SHULHQFHDQGWRFKDOOHQJHZD\VRI
UHVHDUFKLQJDQGUHSUHVHQWLQJRWKHUV(OOLVHWDO,XVHWKHZRUG
³DXWRHWKQRJUDSK\´WRGHVFULEHWKHFRPLFVDQGJUDSKLFQRYHOV,H[DPLQHLQWKLV
WKHVLVQRWMXVWWRVSHDNWRWKHLUQDWXUHDVDSHUVRQDOQDUUDWLYHVEXWWRRIIHU
IXUWKHULQVLJKWLQWRWKHZD\VLQZKLFKDXWRELRJUDSKLFDOZRUNVFDQUHODWHWKHRU\WR
H[SHULHQFHLQWKHVDPHYHLQWKDW.DWKOHHQ6WHZDUWZULWHVLQ³$Q$XWRHWKQRJUDSK\
RI:KDW+DSSHQV´ 6WHZDUW6WHZDUWGHVFULEHVDXWRHWKQRJUDSKLHVDV³D
ZD\WRKRQHLQRQWKHVLQJXODULWLHVLQZKLFKWKLQJVDFWXDOO\WDNHSODFH´6WHZDUW
DVDXWRELRJUDSKLFDOFRPLFVRIWHQDWWHQGWRWKHPXQGDQLWLHVRIRXU
OLYHVLQDZD\WKDWZULWWHQELRJUDSKLHVGRQRWDOZD\VGR,GRQRWWKLQNWKHUH
QHHGVWREHDQH[SOLFLWGLVWLQFWLRQEHWZHHQDXWRELRJUDSKLFDODQG
DXWRHWKQRJUDSKLFFRPLFVEXWUDWKHUDXWRHWKQRJUDSK\LVDZD\WKURXJKZKLFKZH
FDQUHDGSUHH[LVWLQJDXWRELRJUDSKLFDOQDUUDWLYHVDQGUHDFKQHZFRQFOXVLRQV
DERXWWKHRYHUODSEHWZHHQHWKQRJUDSK\DQGDXWRELRJUDSK\WKXVWKH
³DXWRHWKQRJUDSKLFFRPLF´LVDZD\RIYLHZLQJWKLVRYHUODS
,QDXWRELRJUDSKLFDOFRPLFVWKHDUWLVWDXWKRUKDVWKHDELOLW\WRXVHYLVXDODV
ZHOODVWH[WXDOFXHVWRHVWDEOLVKWKHZRUOGLQZKLFKWKHLUQDUUDWLYHH[LVWV7KH
DXWKRUFDQFDUHIXOO\FXUDWHWKHEDFNGURSWRWKHLUVWRULHVHPSKDVL]HWKH
VHHPLQJO\XQLPSRUWDQWDQGUHIUDPHWKHVWRU\ZLWKWKLVQHZYLVXDOIUDPHZRUNLQ

SODFH*X\'HOLVOHXVHVYLVXDOVWRU\WHOOLQJLQKLVFKDUDFWHUL]DWLRQRIKLVVWD\LQ
1RUWK.RUHDKLVGHSLFWLRQVRI1RUWK.RUHDQVDQGWKHFLW\VFDSHRI3\RQJ\DQJLQ
KLVZRUN3\RQJ\DQJ$-RXUQH\LQ1RUWK.RUHD,QWKLVERRN'HOLVOH
GRFXPHQWVKLVWZRPRQWKVWD\LQWKHFDSLWDORI1RUWK.RUHDZKLOHKHZRUNVRQDQ
DQLPDWLRQSURMHFWDWDVWXGLRWKHUHZLWKVHYHUDORWKHUIRUHLJQDQLPDWRUVDQG
YDULRXVRWKHUSURIHVVLRQDOV'HOLVOH7KHJUH\VFDOHZRUOGKHFUHDWHV
HPSKDVL]HVERWK'HOLVOH¶VLPDJLQLJRI3\RQJ\DQJGXULQJKLVVWD\DVZHOODV
FRPPRQVWHUHRW\SHVRIWKHFRXQWU\LWVHOIDQGDQWLFRPPXQLVWSURSRJDQGDPRUH
EURDGO\VXFKDVGHSLFWLQJ1RUWK.RUHDQVDVODUJHO\WKHVDPHLQDSSHDUDQFHDQG
GUHVV7KH3\RQJ\DQJKHFUHDWHVLVIXWXULVWLFFROGDQGUHSHWLWLYHLQLWV
DUFKLWHFWXUH7KHVWUHHWVDUHRIWHQVKRZQWREHHPSW\DQG'HOLVOHIUHTXHQWO\
GHSLFWVKLPVHOIDVDORQHRUDFFRPSDQLHGRQO\E\KLVJXLGHDQGRUWUDQVODWRULQ
ZLGHRSHQVSDFHV 
3HUVRQDOH[SHULHQFHLQWKHJUDSKLFQRYHOIRUPFDQEHH[SUHVVHGWRWKHLU
IXOOHVWWKHUHLPDJLQLQJRIDVFHQHWKDWRQO\H[LVWVLQWKHPHPRU\RIWKHDXWKRULQ
WKHIRUPRIDVW\OL]HGODQGVFDSHWKDWLVRIWHQQRWKHOGWRWKHVDPHOHYHORI
VFUXWLQ\DQGUHDOLVPDVWKHZULWWHQZRUGZKLFKLVIUHTXHQWO\WLHGWRWKH³UHDO´RU
GRFXPHQWDU\³WUXWK´:KLOHWKHZULWWHQZRUGLVFDSDEOHRIWKHVDPHIUHHGRPVDV
DFRPLFRUGUDZLQJLVVXHVDULVHZKHQWKLVIRUPDWDQGRWKHUVVXFKDVSKRWRRU
YLGHRLVXVHGWRPDNHFODLPVDERXWZKDWLVWUXHRUIDOVH$XWRHWKQRJUDSKLF
QRYHOVH[SORUHWKHFRQVLGHUDEOHDPRXQWRIOHYHUDJHWKDWWKHZULWHUDUWLVWKDV

7KH\DUHDOORZLQJXVWRSHHNLQVLGHDZRUOGWKDWLVFRQWUROOHGE\ERWKWKH
UHVWUDLQWVRIPHPRU\DVZHOODVWKHDXWKRU¶VRZQFKRLFHV:KDWWRVKRZDQGKRZ
WRVKRZLWSOD\VRXWGLIIHUHQWO\LQJUDSKLFQRYHOVEHFDXVHWKH\DUHDEOHWRWDNHD
PRUHDEVWUDFWIRUP$VW\OL]HGZRUOGFDQEHLQWHQWLRQDOGULYHQE\FKLOGKRRG
PHPRULHVPHDQWWRHYRNHDVSHFLILFWRQHRUVLPSO\DPRUHFRQYHQLHQWIRUPRI
VWRU\WHOOLQJWKDWIRUFHVXVWRVHHWKHELJSLFWXUHUDWKHUWKDQIRFXVLQJWRRPXFKRQ
WKHµUHDOLW\¶WKDWWKHQDUUDWLYHH[LVWVWRUHSUHVHQW0DUMDQH6DWUDSL¶V3HUVHSROLV
XVHVLWVVLPSOLILHGEODFNDQGZKLWHLOOXVWUDWLRQVWRFUHDWHDVHQVHRIUHODWDELOLW\
DQGV\PSDWK\ZLWKWKHUHDGHU6DWUDSL¶VEODFNDQGZKLWHDUWVW\OHUHFUHDWHVKHU
PHPRULHVLQDPRUH³VLPSOLILHG´ODQGVFDSHSODFLQJPRUHHPSKDVLVRQKLVWRULFDO
FRQWH[WDQGRIIHULQJWKHUHDGHUWRVHHNVLPLODULWLHVEHWZHHQWKHPVHOYHVDQG
6DWUDSLGHVSLWHFXOWXUDOGLIIHUHQFHV,QFRQWUDVW$OLVRQ%HFKGHOLQYRNHVDYHU\
VSHFLILFFRQVWUXFWLRQRIKHUFKLOGKRRGKRPHLQKHUJUDSKLFQRYHOZRUN)XQ
+RPH %HFKGHO¶VFKLOGKRRGKRPHLVGHVFULEHGE\KHUSHHUVDVDPDQVLRQD
KRPHKHUIDWKHUVSHQWPXFKRIKLVOLIHUHVWRULQJGHFRUDWLQJDQGFDUHIXOO\
FXUDWLQJWRKLVWDVWHV7KLVLVRIWHQZULWWHQDERXWE\%HFKGHODVDSRLQWRI
FRQWHQWLRQEHWZHHQKHUIDWKHUDQGWKHUHVWRIWKHIDPLO\DVKLVDHVWKHWLFWDVWHV
DQGREVHVVLRQZLWKWKHKRXVH¶VFRQVWDQWXSNHHSFODVKZLWKKLVZLIHDQG
FKLOGUHQ¶VVHQVLELOLWLHV%HFKGHOFUHDWHVDGHWDLOHGUHFRQVWUXFWLRQRIKHUFKLOGKRRG
KRPHFRPSOHWHZLWKWKHRUQDWHIXUQLVKLQJVKHUIDWKHUILOOHGLWZLWKDVDZD\WR
HVWDEOLVKERWKKHUIDWKHU¶VHFFHQWULFSHUVRQDOLW\DVZHOODVWKHRIWHQWHQVH

DWPRVSKHUHKLVHFFHQWULFLWLHVUHVXOWHGLQ,QGRLQJWKLV%HFKGHOHVWDEOLVKHVD
ZRUOGILOOHGZLWKVSHFLILFREMHFWVIURPKHUSDVWUHOD\HGWRWKHUHDGHUZLWKRXWWKH
FRQYHQWLRQRISKRWRJUDSK\
$XWRHWKQRJUDSK\VHHNVWRFDSWXUHWKHZRUOGRIWKHVXEMHFWDQGH[SDQGRQ
WKHLUOLYHGH[SHULHQFHVE\PHDQVRIDQHWKQRJUDSKLFIRUPRILQWURVSHFWLRQ
³$XWRHWKQRJUDSK\LQRWKHUZRUGVLVWKHUHLPDJLQLQJRIWKHVXEMHFWREMHFWLQ
VFHQHVRIFRPSRVLWLRQRIVRPHNLQGRIZRUOGZKHWKHUWKDWZRUOGLVDOLYHG
LGHQWLW\DSULVPDWLFVWUXFWXUHRIIHHOLQJRUWKRXJKWDKLVWRULFDOSUHVHQWRUWKH
IRUFHRISRWHQWLDOO\DQLPDWLQJVRPHWKLQJ«´6WHZDUW:KDW,JDWKHUIURP
6WHZDUW¶VGHILQLWLRQKHUHLVWKDWDXWRHWKQRJUDSK\FDQIXQFWLRQDVDZD\RI
UHIUDPLQJRXULQGLYLGXDOZRUOGVLQDZD\WKDWLVVWLOOKLJKO\FRQVWUXFWHGDQG
LQIRUPHGE\RXULQGLYLGXDOUHDOLWLHV:KDWZHUHSUHVHQWZKHQZHZULWHRIRXURZQ
ZRUOGLVIDVFLQDWLQJEHFDXVHLWUHIOHFWVH[WHUQDOO\ZKDWZHH[SHULHQFHLWDOORZVXV
WRUHSUHVHQWRXUVHOYHVUDWKHUWKDQUHSUHVHQWLQJWKHRWKHU7KHZD\VLQZKLFKZH
LGHQWLI\RXUVHOYHVDUHFRGHGE\RXUFXOWXUDOEDFNJURXQGVDQGLQZULWLQJRIWKHP
ZHDUHIRUFHGWREHUHIOH[LYHZLWKUHJDUGVWRWKHZRUOGZHLQKDELW)ROORZLQJ
6WHZDUW¶VOLQHRIWKRXJKWWKHULFKQHVVRIWKH³RUGLQDU\´H[SORUHGLQVRPDQ\
DXWRELRJUDSKLFDOFRPLFVFDQEHH[SDQGHGXSRQIXUWKHUE\ORRNLQJDWWKHVHZRUNV
IURPDQDXWRHWKQRJUDSKLFSHUVSHFWLYHUDWKHUWKDQDQHWKQRJUDSKLFRU
ELRJUDSKLFDOSHUVSHFWLYHRQLWVRZQ2IWHQWLPHVWKHVHDXWKRUVDUHZULWLQJDERXW
WKHLUGD\WRGD\OLYHVDQGIRUPLQJQHZDQGFRQFUHWHLGHDVDERXWWKHZRUOGWKH\

LQKDELWWKURXJKGUDZLQJWKHPVW\OL]LQJWKHPDQGSLFNLQJRXWZKLFKPXQGDQLWLHV
DUHZRUWKH[SORULQJLQWKHJUDSKLFQRYHOIRUPDW
7LOOLH:DOGHQHPSOR\VWKHXVHRIWKHVW\OL]HGODQGVFDSHDVDZD\WRGHSLFW
KHUFRPLQJRIDJHVWRU\6SLQQLQJLQDEHDXWLIXOSXUSOHDQG\HOORZULVRSULQWHG
FRPLFIRUPDW:DOGHQIUDPHVWKHVWRU\DURXQGKHULQYROYHPHQWLQFRPSHWLWLYHLFH
VNDWLQJIURPFKLOGKRRGZHOOLQWRKHUDGROHVFHQW\HDUV6KHGHVFULEHVWKHZRUOG
DURXQGKHULQWKHFRQWH[WRIDOLIHGRPLQDWHGE\LFHVNDWLQJLQZKLFKKHU
VFKHGXOHLVFRQVWDQWO\RULHQWHGDURXQGKHUWLPHVSHQWSUDFWLFLQJ:KDWPDNHV
WKLVVWRU\SDUWLFXODUO\IDVFLQDWLQJLV:DOGHQ¶VMX[WDSRVLWLRQEHWZHHQVFHQHVRI
WLPHVSHQWRQWKHLFHVNDWLQJULQNDQGVFHQHVGHSLFWLQJWKHRWKHUSDUWLFXODULWLHVRI
KHUOLIHDQGWKHFKDOOHQJHVRIJURZLQJXS$YDVWPDMRULW\RIWKHVWRU\LVDERXWLFH
VNDWLQJDQGKRZWKLVVKDSHGHYHU\WKLQJHOVHLQ:DOGHQ¶VOLIHKRZHYHULWZRXOG
EHIDOVHWRVD\6SLQQLQJLVDVWRU\RQO\DERXWLFHVNDWLQJ5DWKHULFHVNDWLQJLVD
GLVFRXUVH:DOGHQHPSOR\VWRPDNHDVVHVVPHQWVDERXWKHUFKLOGKRRGLWLVWKH
IUDPHZRUNVKHXVHVWRGHVFULEHKHUSDUWLFXODUµFRPLQJRIDJH¶








:KHQUHDGLQJ6SLQQLQJZKDWVWRRGRXWPRVWWRPHZKHQYLHZLQJWKH
VWRU\WKURXJKWKHOHQVRIDQDXWRHWKQRJUDSK\ZDV:DOGHQ¶VXVHRIVHTXHQFHV
DQGVRPHWLPHVVLQJOHLPDJHVWKDWHQFRPSDVVDQHQWLUHSDJHZLWKOLWWOHWRQR

WH[WSUHVHQW7KHODUJHULPDJHVDUHRIWHQXVHGWRFRQYH\DVHQVHRIORQHOLQHVV
RI:DOGHQ¶VVLQJXODUH[LVWHQFHZLWKLQDYDVWVSDFHVXFKDVDQLFHVNDWLQJULQNRU
DORFNHUURRP7KHYDVWQHVVRIWKHZRUOGZHVHH:DOGHQLQKDELWLVPHDQWWR
UHIOHFWKHULQWHUQDOZRUOGWKHORQHOLQHVVZHVHQVHWKURXJKRXWKHUSHUVRQDO
QDUUDWLYH6KHLQFOXGHVWKHVHVFHQHVLQRUGHUWRHPSKDVL]HZKDWLVFHQWUDOWRKHU
LQWHUQDOVWUXJJOHWKHIHHOLQJRIEHLQJDORQHLQWKHZRUOG6KHXVHVWKHVHVSHFLILF
PRPHQWVRIOLWHUDOHPSWLQHVVWRFRPSRVHWKHZRUOGRI6SLQQLQJ7KURXJKRXWWKH
JUDSKLFQRYHOVKHIUHTXHQWO\GHSLFWVKHUVHOIDORQHRUGHDOLQJZLWKWKH
V\PSWRPDWLFORQHOLQHVVRIPRYLQJWRDQHZSODFHKDYLQJIHZIULHQGVRUEHLQJ
LQWHQWLRQDOO\DOLHQDWHGIURPRQH¶VSHHUVDQGVRPHWLPHVRQH¶VRZQYROXQWDU\
LVRODWLRQ7KHDIRUHPHQWLRQHGVHTXHQFHVDUHRIWHQXVHGWRGHSLFWVFHQHVWKDW
OHDQKHDYLO\LQWRRUGLQDU\OLIHVWXGLHVWKH\DUHIUHTXHQWO\FKDUDFWHUL]HGE\LFH
VNDWLQJVXFKDV:DOGHQ¶VPRUQLQJURXWLQHEHIRUHOHDYLQJIRUSUDFWLFHJURJJLO\
ZDNLQJXSWRWKHVRXQGRIKHUDODUPSXOOLQJRQWLJKWV]LSSLQJXSMDFNHWDIWHU
MDFNHWWREUDFHKHUVHOIIRUWKHSUHGDZQFROGDQGZDLWLQJVLOHQWO\DQGDORQHIRU
KHUFDUSRROWRDUULYH
7KHIHHOLQJRIORQHOLQHVVLVDNH\IDFWRULQXQUDYHOLQJWKHWKHPHVRI
6SLQQLQJ7KHVWRU\VWDUWVZLWK:DOGHQDUULYLQJWRSUDFWLFHTXLFNO\SXWWLQJRQKHU
VNDWHVDQGUXVKLQJRQWRWKHULQNVRWKDWVKHFDQEHDORQHLQWKHYDVWHPSW\
VSDFHHYHQLIRQO\IRUDPRPHQW,WLVKHUHZKHUHWKHLPSRUWDQFHRIWKHVW\OL]HG
ODQGVFDSHDQGWKHDXWKRU¶VFKRLFHDUHHVVHQWLDOWRWKHFUDIWLQJRIWKH

DXWRHWKQRJUDSKLFQRYHO:HNQRZWKDWPRVWOLNHO\WKHLFHVNDWLQJULQNWKDW
:DOGHQJRHVWRRQDGDLO\EDVLVGRHVQRWVLWDORQHDPRQJVWYDVWEODFN
QRWKLQJQHVVDQG\HWWKLVLVKRZ:DOGHQFKRRVHVWRVKRZLWWRXV7KHIHHOLQJRI
EHLQJDORQHLVFHQWUDOWRKHUFRPLQJRIDJHVWRU\WRKHUJURZWKDQGVSHFLILFDOO\
WRWKHVWRU\¶VRYHUDOOQDUUDWLYHUHJDUGLQJKHUH[SHULHQFHZLWKKHUVH[XDOLW\
:DOGHQXVHVWKHDXWRELRJUDSKLFDOIRUPDWDVDZD\WRFRPHWRWHUPVZLWK
WKHWURXEOLQJDVSHFWVRIKHU\RXWKKHUFRPSOLFDWHGUHODWLRQVKLSZLWKLFHVNDWLQJ
DQGWKHIHHOLQJVRIDOLHQDWLRQSURGXFHGE\LWVUROHLQKHUOLIHWKHHVWUDQJHPHQW
VKHIHHOVDVD\RXQJOHVELDQDQGWKHWUXWKRIZK\VKHKDVVSHQWVRPXFKWLPH
GHGLFDWHGWRDVSRUWVKHVHHPVWRGHVSLVHLQPDQ\ZD\V:DOGHQZULWHVRIKHU
ILUVWSULYDWHVNDWLQJLQVWUXFWRU%DUEDUDZKRPVKHGRHVQRWVWD\LQFRQWDFWZLWK
EXWVHHPVWREHORQJLQJIRU:DOGHQZULWHV³%DUEDUDKDGEHHQP\ILUVWFRDFK

6KHZDVWKHRQHZKRKHOGP\KDQGZKHQ,ILUVWVWHSSHGRQWRWKHLFH%XW
WHDFKLQJPHWRLFHVNDWHQHYHUPHDQWPXFKWRPH,FDPHWRKHUOHVVRQVMXVWWR
EHLQKHUDUPV$VDOLWWOHNLG,ZDVGHVSHUDWHIRUDQ\DIIHFWLRQRUDWWHQWLRQDQG
VKHJDYHLWDOOWRPH´7KLVTXRWHORFDWHGLQWKHEHJLQQLQJKDOIRIWKHERRN
UHIUDPHVZKDWWKHUHDGHULVVHHLQJZKHQWKH\YLHZ7LOOLH¶VFRPSOH[UHODWLRQVKLS
ZLWKLFHVNDWLQJ,WPD\QHYHUKDYHEHHQDVWRU\DERXWLFHVNDWLQJEXWUDWKHUD
VWRU\DERXWD\RXQJJLUOORQJLQJIRUORYHDQGDIIHFWLRQDQGXVLQJKHUH[SHULHQFHV
ZLWKFRPSHWLWLYHLFHVNDWLQJDVDYHKLFOHWRGHVFULEHLW:DOGHQ
,QWKHILQDOIHZSDJHV:DOGHQTXLWVVNDWLQJIRUJRRG7KHFRQWUDVWRIWKH
LPPHQVHSDLQRIOHDYLQJVRPHWKLQJ\RXVSHQWVRPXFKWLPHZLWKWKHQHZIRXQG
IUHHGRPRIOHDYLQJVRPHWKLQJWKDWSODFHGVRPDQ\FRQVWUDLQWVRQ\RXUOLIHLV
EHDXWLIXOO\GHSLFWHGLQWKHVHILQDOPRPHQWVRIWKHVWRU\:HVHH:DOGHQFRPLQJ
WRWHUPVZLWKKHUGHFLVLRQFU\LQJVNDWLQJIRUWKHODVWWLPHJDLQLQJFORVXUHDQG
PRYLQJRQ7KHERRNHQGVZLWKDILQDOPHPRU\RIFKLOGKRRGRIWKHHDUO\\HDUVRI
KHUVNDWLQJFDUHHUZKHQWKHSRZHUFXWVRXWDWDKRWHOVKHZDVVWD\LQJDWULJKW
EHIRUHDJURXSFRPSHWLWLRQ7KHFKDRVRIDSRZHURXWDJHFRXSOHGZLWKDJURXS
RIFKLOGUHQPDNHVIRUDQH[FLWLQJDQGFOHDUO\LPSUHVVLRQDEOHDWPRVSKHUHIRU
:DOGHQ6KHUHIOHFWVRQWKLVPHPRU\DVRQHQRWRIQHUYHVRUVWUHVVDVPDQ\RI
KHUVNDWLQJPHPRULHVDUHFKDUDFWHUL]HGE\EXWUDWKHURQHRIMR\DQGIHDUDQG
H[FLWHPHQWDOODWRQFH6KHUXQVWKURXJKWKHKDOOZD\VZLWKKHUEHVWIULHQGDWWKH
WLPHVFUHDPLQJDWWKHWRSRIKHUOXQJVXQWLOVKHUHDFKHVWKHURRPVKHLVVKDULQJ

ZLWKKHUIDWKHU6KHDVNV³$UHZHJRQQDEHRN"´$QGVLOKRXHWWHGLQWKHGDUNE\
WKHVWRUPUDJLQJRXWVLGHKHUHDVVXUHVKHU³:H¶OOEHILQH´EULQJLQJFORVXUHWRWKH
DQ[LHWLHVH[SORUHGWKURXJKRXWWKHFRXUVHRIWKHERRN:DOGHQ
2Q2UGLQDU\/LIH6WXGLHV
7KHVWXG\RIWKHHYHU\GD\IXQFWLRQVDVDZD\RIUHDGLQJWKHSDUWLFXODULWLHV
RIRXUH[LVWHQFHVDVLIWKH\FDQLQIRUPWKHODUJHUSLFWXUH%HQ+LJKPRUHZULWHVLQ
2UGLQDU\/LYHV6WXGLHVLQWKH(YHU\GD\WKDWZKDWLV³RUGLQDU\´LVFKDUDFWHUL]HG
E\WKHFROOHFWLYHDQGZKHQZHVSHDNRIFRPPRQDOLWLHVZHDUHRIWHQUHDOO\
VSHDNLQJRIVRFLHW\KRZHYHUKHDOVRZULWHVWKDW³(YHU\GD\OLIHFDQERWKKLGH
DQGPDNHYLYLGDUDQJHRIVRFLDOGLIIHUHQFHV´+LJKPRUHVWDWLQJWKDWWKH
HYHU\GD\FDQEHDWRROXVHGWRUHMHFWWKHGRPLQDQWFXOWXUHDQGWR³LQYRNHG
SUHFLVHO\WKRVHSUDFWLFHVDQGOLYHVWKDWKDYHEHHQWUDGLWLRQDOO\OHIWRXWRI
KLVWRULFDODFFRXQWVVZHSWDVLGHE\WKHRQVODXJKWRIHYHQWVLQVWLJDWHGE\HOLWHV´
+LJKPRUH7KHVWXG\RIHYHU\GD\OLIHDOVRFKDOOHQJHVWKHZD\ZHZULWH
DERXWDQGRULHQWRXUVHOYHVDURXQGWKHRUHWLFDOZULWLQJVXJJHVWLQJWKDWWKHRU\FDQ
EHIRXQG³LQWKHSDJHVRIDQRYHOLQDVXJJHVWLYHSDVVDJHRIGHVFULSWLRQLQDQ
DXWRELRJUDSK\RULQWKHVWUHHWJDPHVRIFKLOGUHQ«´+LJKPRUH
5D\PRQG:LOOLDPV¶DUJXPHQWWKDWZKDWLVDUWDQGZKDWLVRUGLQDU\DUHQRW
DQWLWKHWLFDOWRRQHDQRWKHUIXUWKHUVWKLVSRLQWLQVLVWLQJWKDWZHDUHXVLQJFUHDWLYLW\
WRPDNHVHQVHRIWKHZRUOGDURXQGXV+LJKPRUH$UWLVWLFDQGWKHRUHWLFDO
NQRZOHGJHFDQEHIRXQGLQWKHVXSSRVHGPXQGDQLWLHVRIWKHHYHU\GD\LQWKH

SRHWLFVRIREVHUYDWLRQDQGDWWXQHPHQWWRWKHPDUJLQVRIZKDWLVVHHQDV
³HYHQWIXO´DQG³VSHFLDO´2QHJRDORIHYHU\GD\OLIHVWXGLHVLVWRPDNHPHDQLQJIXO
ZKDWLVRYHUORRNHGDQGOHIWEHKLQGE\DEURDGHUFXOWXUDODQDO\VLVDQG,DUJXHWKDW
DXWRELRJUDSKLFDOFRPLFVDQGJUDSKLFQRYHOVPDNHSDUWLFXODUXVHRIWKHRUGLQDU\
WKURXJKYLVXDOUHSUHVHQWDWLRQVLQRUGHUWRLOOXVWUDWHERWKDSHUVRQDOQDUUDWLYHDV
ZHOODVWKHEURDGHUZRUOGVWKH\DWWHPSWWRGHVFULEHIURPWKHLUUHVSHFWLYH
SRVLWLRQDOLWLHV$UW6SLHJHOPDQ¶VHWKQRJUDSKLFDSSURDFKWRKLVIDWKHU¶VOLYHG
H[SHULHQFHVLQWKHKRORFDXVW0DUMDQH6DWUDSL¶VFKLOGKRRGLQWKHDIWHUPDWKRIWKH
,UDQLDQ5HYROXWLRQ$OLVRQ%HFKGHO¶VUHODWLRQVKLSZLWKKHUIDWKHUDQGFRPLQJWR
WHUPVZLWKKHULGHQWLW\DVDOHVELDQDQGVRRQ
*X\'HOLVOH¶VZRUN3\RQJ\DQJ$-RXUQH\LQ1RUWK.RUHDLVDQ
DXWRELRJUDSKLFDOZRUNDERXWKLVWLPHLQ3\RQJ\DQJ1RUWK.RUHD,QWKLVWLPH
'HOLVOHHQFRXQWHUVSHRSOHDQGQDUUDWLYHVDWRGGVZLWKWKHZRUOGKHFRPHVIURP
$WYDULRXVSRLQWVLQWKHVWRU\KHWUDYHOVDURXQGWKHFLW\DQGFRXQWU\DOZD\V
DFFRPSDQLHGE\ORFDOVDVVLJQHGWRKLPE\WKHJRYHUQPHQWWKRXJKPRVWRIKLV
LQWHUDFWLRQVDUHZLWKRWKHUIRUHLJQHUV7KHERRNLVIDVFLQDWLQJIRUERWKLWVLQVLJKW
LQWR1RUWK.RUHDQOLIHDOEHLWIURPDKLJKO\VXEMHFWLYHSRVLWLRQDVZHOODVLWVXVH
RIYLVXDOFXHVWRHVWDEOLVKDYHU\VSHFLILFQRWLRQRI1RUWK.RUHD:KLOHUHDGLQJ
3\RQJ\DQJZKDWVWRRGRXWWRPHZDV'HOLVOH¶VDELOLW\WRFDSWXUHDIHHOLQJRI
RUGLQDULQHVVDQGURXWLQHZKLOHDOVRHVWDEOLVKLQJWKHXQIDPLOLDU,QKLVGHSLFWLRQRI
DFRXQWU\PRVWO\XQNQRZQWRWKHRXWVLGHZRUOGKHFUHDWHVDVHQVHIRUZKDWKLV

GD\WRGD\OLIHORRNVOLNHWKHUHLQDZD\WKDWHPSKDVL]HVKLVIHHOLQJRIERUHGRP
GXULQJKLVVWD\'HOLVOHUHSHDWVWKHVDPHLPDJHU\RYHUDQGRYHUZKLOH
GRFXPHQWLQJKLVVWD\IURPHDWLQJDWWKHVDPHUHVWDXUDQWVZDONLQJGRZQWKH
VDPHVWUHHWVDQGHYHQUHSHDWHGO\ODXQFKLQJSDSHUDLUSODQHVRXWRIKLVKRWHO
ZLQGRZWRVHHLIRQHZRXOGHYHUIO\DVIDUDVWKHULYHULQWKHGLVWDQWODQGVFDSH


,QRUGLQDU\OLIHVWXGLHVWKHUHLVDSDUWLFXODUHPSKDVLVRQWKHUROHRI
ERUHGRPDQGWKHH[SHULHQFHRIWKHSDVVDJHRIWLPH%HQ+LJKPRUHKDV
HVWDEOLVKHGWKHUROHRIERUHGRPLQWDQGHPZLWKWKHSDVVDJHRIWLPHZLWKUHVSHFW

WRZRUNSODFHURXWLQHV+LJKPRUH+RZHYHULQWHUHVWLQJO\'HOLVOHDSSHDUVWR
EHPRVWERUHGLQWKHURXWLQHVKHKDVFUHDWHGEHWZHHQKLVULJLGZRUNVFKHGXOH
1RWRQO\GRHVKHHPSKDVL]HKLVRZQURXWLQHVLQRUGHUWRHYRNHDVHQVHRI
ERUHGRPEXWKHDOVRGULOOVLQWRWKHUHDGHUWKHPRQRWRQ\RIWKHZRUOGDURXQGKLP
7KHVDPHQHVVRIHYHU\EXLOGLQJKHSDVVHVWKURXJKWKHSRUWUDLWVRI.LP,O6XQJ
DQG.LP-RQJ,OLQHYHU\URRPDQGHYHQWKHVHHPLQJO\UHSHWLWLYHQDWXUHRIWKH
PXVHXPVDQGFXOWXUDOVLWHVKHYLVLWVDQGWKHQDUUDWLYHVRIWKHILOPVKHKDVWKH
RSSRUWXQLW\WRVHHRYHUWKHFRXUVHRIKLVYLVLW$V'HOLVOHGHSLFWVKLPVHOIORRNLQJ
RXWRIKLVRIILFHZLQGRZDVZHRIWHQVHHKLPGRWKURXJKRXWWKHERRNWKHUHLV
RQHLQVWDQFHLQZKLFKWKHPRQRWRQ\LVEURNHQE\DVWURQJZLQGVFDWWHULQJ
DQLPDWLRQSDSHUVDQGIRUFLQJVHYHUDOLQGLYLGXDOVRQWKHJURXQGIORRUWRIUDQWLFDOO\
FKDVHDIWHUWKHP7KLVDSSHDUVWREHHQWHUWDLQLQJWR'HOLVOHEHIRUHKHFRQVLGHUV
WKDWWKHSDSHUVPD\DFWXDOO\EHKLVRZQZRUN:KHQWKLVIHDULVSURYHGZURQJKH
JRHVEDFNWRHQMR\LQJWKHVFHQHXQWLOLWGLHVGRZQDQGKHPXVWUHWXUQWRZRUN,Q
DODQGVFDSHDVVHHPLQJO\IDVFLQDWLQJWRRXWVLGHUVDV1RUWK.RUHD'HOLVOH¶V
FKRLFHWRHPSKDVL]HWKHPXQGDQLWLHVRIWKHZRUOGDURXQGKLPDUHSDUWLFXODUO\
IDVFLQDWLQJ'HOLVOH
'HOLVOHUHQGHUVKLVYHUVLRQRI3\RQJ\DQJLQJUH\VFDOHPRQRFKURPHZLWK
DUDQJHRIJUH\VDQGEODFNVWKHDUFKLWHFWXUHRIKLVFLW\VFDSHLVVKDUSUHSHWLWLYH
DQGFROG2XURQO\LQVLJKWLQWR1RUWK.RUHDWKURXJK'HOLVOH¶VVW\OL]HGODQGVFDSH
WKDWLVHYRNLQJPRQRWRQ\LQHYHU\VHQVH+RWHOKDOOZD\VFLW\VWUHHWVVWDLUZHOOV

URDGVDQGHOHYDWRUVEOHQGWRJHWKHUJLYLQJWKHUHDGHUDVHQVHRI3\RQJ\DQJDV
KLJKO\FRQGHQVHGDQGLQWHUFRQQHFWHG:HVHH'HOLVOHDWZRUNLQKLVKRWHOURRP
DQGLQDFDUPRVWIUHTXHQWO\DQGKHHVWDEOLVKHVWKDWKLVWLPHLVPRVWO\VSHQWLQ
URXWLQHZRUNERUHGRPKRWHODQGWKHLQEHWZHHQVRIWUDYHO5RXWLQHDQG
ERUHGRPDUHEURNHQE\RQHUDUHPRPHQWRIWUXHUHOD[DWLRQVXFKDVZKHQ
'HVOLOHKLVWUDQVODWRUJXLGHDQGGULYHUDUHNLOOLQJWLPHDIWHUYLVLWLQJWKH
,QWHUQDWLRQDO)ULHQGVKLSH[KLELWLRQ7KH\ORXQJHLQWKHFRXQWU\VLGHWUDQVODWRU
SURGGLQJDWDVWRQHLQWKHULYHUZLWKDVWLFNWKHJXLGHVWXG\LQJUDYHQVSHUFKHGRQ
DWUHHEUDQFKWKHGULYHUVPRNLQJDFLJDUHWWHDQG'HOLVOHUHVWLQJDORQHLQWKH
JUDVV$UDUHSHDFHIXONLQGRIERUHGRPWKDW'HOLVOHZULWHVLV³XQIRUWXQDWHO\WKH
RQO\EUHDNRILWVNLQGGXULQJP\VWD\´'HOLVOH7KHMX[WDSRVLWLRQRIWKLV
PRPHQWRIZKDW,ZLOOFDOOµSHDFHIXOERUHGRP¶ZLWKWKHPRUHµPRWLYDWHG¶ERUHGRP
'HOLVOHH[SUHVVHVZKLOHODXQFKLQJKLVSDSHUSODQHVRUWKHµDQ[LRXV¶ERUHGRPRI
FRXQWLQJDQGFDWHJRUL]LQJKLVVXUURXQGLQJVFUHDWHVDIDVFLQDWLQJQHWZRUNRI
RUGLQDU\H[SHULHQFHVLQWKHFRXUVHRI'HOLVOH¶VWULS


%RUHGRPLQRXUHYHU\GD\OLYHVLVRIWHQGLIILFXOWWRDWWXQHWRWRFDSWXUHDQG
FKDUDFWHUL]HDQG\HW'HOLVOHFKDUDFWHUL]HVDQHQWLUHQDWLRQVWDWHZLWKDGLVWLQFW
IHHOLQJRIERUHGRPRIGXOOQHVV'HOLVOHXVHVERUHGRPWRHPSKDVL]HWKHSDVVDJH
RIWLPHWRDFFHQWXDWHWKHIHHOLQJRIQRWKLQJQHVVDQGWLPHVSHQWZDLWLQJIRU
DFWLRQPRYHPHQWDQGJHQXLQHLQWULJXH:HH[SUHVVERUHGRPLQRXUOLYHVHYHU\
GD\ZDLWLQJIRUWLPHWRSDVVLQZKLFKVRPHWKLQJ³PHDQLQJIXO´ZLOOKDSSHQZKLOH

KDUGO\DWWXQLQJWRWKHXQLTXHFKDUDFWHULVWLFVRIZKDWRXUERUHGRPORRNVOLNHDQG
ZKHUHLWFRPHVIURP%RUHGRPIRUPHXVXDOO\ORRNVOLNHVFUROOLQJWKURXJKVRFLDO
PHGLDRQP\VPDUWSKRQHIRUORQJVWUHWFKHVRIWLPHEXWERUHGRPIRU'HOLVOH
ORRNHGOLNHVWDULQJDWHPSW\FLW\VFDSHVDQGODXQFKLQJSDSHUSODQHVRXWLQWRWKHP
%RUHGRPLVERRNHQGHGE\PRPHQWVZLWKDGLVWLQFWODFNRIERUHGRPERUHGRP
FDQIHHOUHVWOHVVEXWLWFDQDOVREHFRPIRUWLQJ:KHQ'HOLVOHVLWVTXLHWO\ZLWKKLV
XQFRQYHQWLRQDO1RUWK.RUHDQIULHQGJURXSKHH[SHULHQFHVDFRPIRUWLQJ
ERUHGRPGLVWLQFWDQGGLIIHUHQWIURPZKDWKLVGD\WRGD\OLIHORRNVOLNH'HOLVOH

:KLOHWKHQDWXUHRIWKHPXOWLSOHPRQRWRQLHV'HOLVOHXVHVWRFKDUDFWHUL]H
1RUWK.RUHDPD\EHSULPDULO\LQDQHIIRUWWRFULWLTXHWKHFRPPXQLVWFRXQWU\DV
RQHZLWKRXWLQWHUHVWRUGLYHUVLW\WKLVLVPRVWFOHDULQ'HOLVOH¶VGHSLFWLRQVRI1RUWK
.RUHDQZRPHQDQGKLVGHVFULSWLRQVRIWKHLUDWWLUHKHDOVRHVWDEOLVKHVDQG
LQWHUHVWLQJDQGSHUVRQDOQDUUDWLYHRIERUHGRP+HFUHDWHVDQµRUGLQDU\¶SUDFWLFH
DQGURXWLQHZLWKLQDSHUVRQDOVWRU\DPRUHRUOHVVµH[WUDRUGLQDU\¶WZRPRQWKV
VSHQWLQ1RUWK.RUHD
2Q0HPRU\6WXGLHV
0HPRU\LVRIWHQDNH\HOHPHQWRIDXWRELRJUDSK\DQGWKXVLVRIWHQSUHVHQW
LQDXWRELRJUDSKLFDOFRPLFVDVDWRROE\ZKLFKWKHDXWKRULOOXVWUDWHVDSRLQW
HVWDEOLVKHVWKHLUUHDOLW\DQGLQWKHFRQWH[WRIFRPLFVGLFWDWHVWKHYLVXDO
ODQGVFDSHZHDUHSUHVHQWHGZLWK:HKDYHQRLGHDKRZ$OLVRQ%HFKGHO¶V

FKLOGKRRGKRPHUHDOO\ORRNVEXWZHKDYHDYLVXDOIRULWWKDQNVWRKHUIUHTXHQW
GHSLFWLQJRILWLQ)XQ+RPH ,QWKHVDPHYHLQZHFDQQRWNQRZIRUFHUWDLQWKDW
HYHU\WKLQJLQ$UW6SLHJHOPDQ¶V0DXVLVSHUIHFWO\DFFXUDWHWR9ODGHN¶VOLYHG
H[SHULHQFHEXWDVZHZDWFK$UWUHIOHFWRQWKHSLHFHVRIPHPRU\KHKDVWRZRUN
ZLWKZHDUHDOVRJLYHQLQVLJKWWRKRZPHPRU\DQGVW\OL]DWLRQFRPHWRJHWKHUWR
FUDIWWKHVWRU\/\QGD%DUU\H[HPSOLILHVWKLVDVZHOOLQKHUFRPLF2QH+XQGUHG
'HPRQV,QZKLFKPHPRU\DQGUHIOHFWLRQXSRQPHPRU\DUHHVVHQWLDOWRKHU
DXWRELRJUDSK\
0HPRU\VWXGLHVKDYHGHYHORSHGDVDZD\LQZKLFKZHXVHDIIHFWDVDWRRO
RIHYRNLQJWKHSDVWLQRSSRVLWLRQWRWKHGLVFRXUVHRIKLVWRU\RUKLVWRULFDOPHPRU\
:LWKWKHULVHRIPHPRU\VWXGLHVLQDFDGHPLDWKHUHKDVDOVREHHQLQWHQVHVFUXWLQ\
RIWKHILHOGZLWKHPSKDVLVRQKRZFXOWXUDOPHPRU\LVVKDSHGE\WKHPHGLD:LWK
UHJDUGVWRFRPLFV,WKLQNQDUUDWLYHVVXFKDV6DWUDSL¶V3HUVHSROLVDQG
6SLHJHOPDQ¶V0DXVVHUYHDVH[DPSOHVDVWRKRZPHPRU\FDQEHXVHGWR
FRQYH\WKHSHUVRQDOLQWKHFRQWH[WRIODUJHUKLVWRULFDOPRPHQWVVXFKDVWKH
+RORFDXVWLQ6SLHJHOPDQ¶VFDVHDQGWKH,UDQLDQ5HYROXWLRQLQ6DWUDSL¶VFDVH
%RWKRIWKHVHVWRULHVFHQWHUWKHDXWKRU¶VLQGLYLGXDOUHDOLW\DQGWKHLUSHUFHSWLRQRI
WKHZRUOGDURXQGWKHPPDNLQJWKHPDIDVFLQDWLQJLQVLJKWLQWRKRZKLVWRU\DQG
DIIHFWLYHPHPRU\FRPHWRWHUPVZLWKRQHDQRWKHU
,Q 2QH+XQGUHG'HPRQV/\QGD%DUU\LOOXVWUDWHVWRWKHUHDGHUKHU
FKLOGKRRGµGHPRQV¶LQWKHIRUPRIVHYHUDOVKRUWFRPLFVHDFKQDPHGDIWHURQHRI

%DUU\¶VµGHPRQV¶7KHLQWURGXFWLRQWRWKHERRNGHVFULEHV%DUU\¶VFUHDWLYH
SURFHVVEHJLQQLQJZLWKKHUGLVFRYHU\RIWKH-DSDQHVHSDLQWLQJH[HUFLVHNQRZQ
DV³2QH+XQGUHG'HPRQV´6KHZULWHVWKDWDIWHUVKHEHJDQZRUNLQJRQWKH
FRPLFV³WKHGHPRQVEHJDQWRFRPH7KH\ZHUHQRWWKHGHPRQVVKH
H[SHFWHGDWILUVWWKH\IUHDNHGKHUEXWWKHQVKHVWDUWHGWRORYHZDWFKLQJWKHP
FRPHRXWRIKHUSDLQWEUXVK´%DUU\7KHLQWURGXFWLRQHQGVZLWK%DUU\
HQFRXUDJLQJWKHUHDGHUWRSUDFWLFHSDLQWLQJWKHLURZQGHPRQVDQGIROORZVWKLVXS
ZLWKPRUHGHWDLOHGLQVWUXFWLRQVRQKRZWRGRVRDWWKHHQGRIWKHERRN:KDWLV
IDVFLQDWLQJDERXW%DUU\¶VGHPRQVLVWKDWHDFKVWRU\DSSHDUVDQHFGRWDODQG
VHSHUDWHEXWDOORIWKHVHHPLQJO\XQUHODWHGIUDJPHQWVWKDWVKHSRLQWSRLQWVIURP
KHUFKLOGKRRGKHOSWKHUHDGHUFRQVWUXFWDQLGHQWLW\RIWKHDXWKRUFKDUDFWHUL]HGE\
FKLOGKRRGWUDXPDDEXVLYHSDUHQWVDQGJURZLQJXSLQSRYHUW\$OWKRXJKDOORI
%DUU\¶VVWRULHVDSSHDUOLJKWKHDUWHGLQWRQHWKH\RIWHQOHIWPHZLWKWKHIHHOLQJWKDW
%DUU\¶VFKLOGKRRGZDVPXFKGDUNHUWKDQWKHFRORUIXOHFOHFWLFDQGPXOWLPHGLD
FRPLFVRQHYHU\SDJH
%DUU\HVWDEOLVKHVDQLQWHUHVWLQJFRQWUDVWEHWZHHQKHUGHPRQVDQGWKH
WRQHRIKHUZULWLQJDQGDUWVW\OH(DFKSDJHDQQRXQFLQJDQHZGHPRQLVLQWKH
IRUPRIDPL[HGPHGLDFROODJHWKHFRORUVDUHEULJKWDQGH\HFDWFKLQJDQGKHU
VLPSOLILHGFDUWRRQLVKDUWVW\OHDGGVKXPRUHYHQLQVWRULHVZLWKDVRPHZKDWGDUNHU
WRQH7KLVFRQWUDVWLVHIIHFWLYHLQHVWDEOLVKLQJ%DUU\¶VUHIOH[LYHSURFHVVSHUKDSV

LQGLFDWLYHRIH[SHOOLQJFKLOGKRRGWUDXPDVDQGDQ[LHWLHVE\ZD\RIWKHVHVRFDOOHG
³GHPRQV´VRPHRIZKLFKLQFOXGHKHDGOLFHKDWHFLFDGDVDQGGRJV
7KHGHPRQHQWLWOHG³0DJLF/DQWHUQV´IROORZVWKHDXWKRU¶VWKRXJKWSURFHVV
DVVKHWKLQNVWKURXJKREMHFWVWR\VDQGEODQNHWVWKDWFKLOGUHQEXLOGVWURQJ
DWWDFKPHQWVWR6KHUHIOHFWVRQILQGLQJDEOXHVWXIIHGEXQQ\WKDWVKHLPDJLQHVDV
WKHIDYRULWHREMHFWRIDFKLOGJRLQJDVIDUDVWRWDNHWKHEXQQ\DQGOHDYHKHU
QDPHDQGQXPEHUZLWKWKHORVWDQGIRXQGKRSLQJWKDWVKHZLOOEHFRQWDFWHG
DERXWWKHEXQQ\DQGEHDEOHWRUHWXUQLWWRWKHFKLOGZKRLVLQKHUPLQGPLVVLQJ
LW6KHSRVHVWKLVVWRU\RIILQGLQJWKHEOXHVWXIIHGUDEELWLQRUGHUWRVKRZWKH
UHDGHUKRZVKHKDVFRSHGZLWKWKHORVVRIKHUSUHFLRXVFKLOGKRRGEODQNHWHYHQ
GHSLFWLQJDFRQYHUVDWLRQEHWZHHQKHUVHOIDQGKHUPRWKHUUHJDUGLQJWKHORVVRI
WKHEODQNHWZLWKKHUPRWKHUGRGJLQJWKHTXHVWLRQHQWLUHO\


1RWDOORIWKHGHPRQVDUHVWULFWO\UHODWHGWRWKHDXWKRU¶VFKLOGKRRGDVWKH
VWRU\UHODWHGERWKWRKHUSUHVHQWVHOIZKLOHZULWLQJ2QH+XQGUHG'HPRQVDV
ZHOODVLOOXVWUDWLQJKHUSDVWDWWDFKPHQWWRKHUIDYRULWHFKLOGKRRGREMHFW7KH
GHPRQWLWOHG³'RJV´WDNHVDVLPLODUQDUUDWLYHIRUPDVWKHDXWKRUZULWHVRIWKH
GRJVVKHKDVDWWKHWLPHRIZULWLQJWKHERRNZKLOHDOVRFRQQHFWLQJLGHDVIURP
KHUFKLOGKRRGWRKHUFXUUHQWWUHDWPHQWRIKHUGRJV6KHZULWHVDERXWKRZVKH
RIWHQ\HOOVDWKHUGRJVVRPHWKLQJVKHQRWHVLVZURQJDQGDGYLVHGDJDLQVWE\
ERRNVDERXWFDULQJIRUGRJV6KHZULWHV³'RJERRNVJLYHVRXQGDGYLFHEXWWKH\
GRQRWPHQWLRQWKHWZRPRVWLPSRUWDQWWKLQJV\RXUGRJ¶VKLVWRU\DQGLWVQDWXUH
DQGRIFRXUVH\RXURZQ+LVWRU\DVZHNQRZUHSHDWVLWVHOI7KLVJRHVIRUJRRG
DVZHOODVEDG,ZDVVKRXWHGDWDORW0\KXVEDQGDQG,KDYHWZRFDUHIUHHGRJV

WKDWKDGYHU\JRRGEHJLQQLQJV2XURWKHUGRJ2RRODKDVDKLVWRU\DQGDQDWXUH
ZKLFKLVPRUHOLNHRXURZQ´%DUU\7KHDXWKRULQWHUZHDYHVWKHVWRU\RI
KHUDEXVHGGRJ¶VIRUPHUOLIHDQGKRZVKHFDPHWRXQGHUVWDQGKRZWRHIIHFWLYHO\
FRPPXQLFDWHZLWKDGRJWRGHPRQVWUDWHKHURZQKHDOLQJIURPDQDEXVLYH
FKLOGKRRG

0HPRU\LVDWRRORIWHQXVHGLQWKHVRFLDOVFLHQFHVDVDZD\RIUHWKLQNLQJ
DQGXQUDYHOLQJRXUFROOHFWLYHXQGHUVWDQGLQJRIWKHSDVWE\ZD\RIRXURZQ
PHPRULHV0HPRU\WKRXJKXQUHOLDEOHLQWKHH\HVRIREMHFWLYLW\LVIUHTXHQWO\
XVHGLQELRJUDSKLFDODQGDXWRELRJUDSKLFDOZRUNVLQIDFWPRVWRIWKHVHZRUNVUHO\
XSRQPHPRU\LQVRPHIRUPRUDQRWKHU$UW6SLJHOPDQ¶VXVHRIPHPRU\LQKLV

ZRUN0DXVRULJLQDOO\VHULDOL]HGIURPWRLVDUHWHOOLQJRIKLVIDWKHU¶V
OLYHGH[SHULHQFHVLQWKHIRUPRIDFRPLF
0HPRU\LVDNH\SRLQWRIFRQWHQWLRQLQ$UW6SLHJHOPDQ¶V0DXVDVKH
FRQWHQGVZLWKKLVIDWKHU¶VRFFDVLRQDOO\IDOWHULQJPHPRU\RIKLVWLPHVSHQWGXULQJ
WKH+RORFDXVW$UWRIWHQGHPDQGVDOLQHDUVWRU\WHOOLQJVWUXFWXUHIURPKLVIDWKHU
VRPHWKLQJKHH[SUHVVHVJXLOWRYHUEXWQRQHWKHOHVVLQVLVWVXSRQGHVSLWHKLV
IDWKHU¶VGHVLUHWRWHOOWKHVWRU\LQPDQ\VHSDUDWHGIUDJPHQWVEDVHGRQZKDWHYHU
FRPHVWRPLQGDWWKHWLPH$UWVWUXJJOHVZLWKWKHGHVLUHWRVWD\IDLWKIXOWRWKHWUXWK
RIKLVIDWKHU¶VH[SHULHQFHVZKLOHDOVRNQRZLQJKHZLOOQHYHUWUXO\EHDEOHWR
UHFUHDWHWKHUHDOLW\RIZKDWKDSSHQHG+HZLOOQHYHUEHDEOHWRIXOO\GHSLFWWKH
ZRUOGKLVIDWKHUOLYHGDQGVXIIHUHGLQDQGH[SUHVVHVLPPHQVHJXLOWDERXWWKLV
ZKLOHZULWLQJDQGLOOXVWUDWLQJKLVJUDSKLFQRYHO
7KURXJKRXW0DXV$UWVWUXJJOHVZLWKKRZKHZLOOFKRRVHWRUHSUHVHQWKLV
IDWKHUDVZHOO:KHQUHWHOOLQJKLVIDWKHU¶VVWRU\KHXVHV9ODGHN¶VYRLFH
SUHVXPDEO\YHUEDWLPVLQFH$UWUHFRUGHGDOORIWKHLUFRQYHUVDWLRQVDQGKDVHYHQ
UHOHDVHGWKHVHUHFRUGLQJVWRWKHSXEOLFLQKLVIROORZXSZRUN0HWD0DXV
+RZHYHUPXFKRIWKHSUHVHQWZRUOGWKDWJHWVGHVFULEHGE\$UWUHIOHFWVKLVRZQ
IHHOLQJVWRZDUGVKLVIDWKHUUDWKHUWKDQMXVWPDNLQJ9ODGHNRXWWREHVLPSO\DQ
REMHFWRIWKHUHDGHU¶VV\PSDWK\$UWIHHOVUHDODQJHUWRZDUGVKLVIDWKHUGXULQJ
PXFKRIWKHLUFRQYHUVDWLRQVKHLOOXVWUDWHVPDQ\RIWKHLUDUJXPHQWVZKLFKUDQJH
IURPSHWW\GLVSXWHVWRVHULRXVSURMHFWKDOWLQJDOWHUFDWLRQV

0XFKRI$UW¶VIUXVWUDWLRQZLWK9ODGHNLVURRWHGLQKLVUHVHQWPHQWWRZDUGV
KLVIDWKHUZLWKUHJDUGVWRKLVPRWKHU¶VGHDWKE\VXLFLGH2QHRIWKHPRVW
SURPLQHQWDUJXPHQWVEHWZHHQ$UWDQG9ODGHNFHQWHUVDURXQG$UWDVNLQJDERXW
ZKDWKLVPRWKHU¶VOLIHZDVOLNHDWWKH$XVFKZLW]FRQFHQWUDWLRQFDPSVLQFHWKH
WZRKDGEHHQVHSDUDWHGDWWKHWLPH9ODGHNRQO\KDGYDJXHLGHDVRIKHUWLPH
WKHUHEXWVHHPHGWRUHFDOOWKDWKLVZLIHKDGZULWWHQH[WHQVLYHO\DERXWLW$UW
IHUYHQWO\VHDUFKHVKLVIDWKHU¶VKRPHIRUWKHMRXUQDOVLQZKLFKKLVPRWKHU
GRFXPHQWHGKHUWLPHWKHUHRQO\WRILQGRXW9ODGHNKDGGHVWUR\HGWKHPLQDILWRI
UDJH7KLVGLVFRYHU\OHGWR$UW¶VQHDUDEDQGRQPHQWRIWKHSURMHFWLQKLVDQJHU
WRZDUGVKLVIDWKHU+HVWUXJJOHVFRQWLQXRXVO\WKURXJKRXWWKHERRNWRFRQWHQG
ZLWKWKHSDUWVRIKLVIDWKHUKHILQGVGLVDJUHHDEOHEXWUHVROYHVWRLQFOXGHWKHPLQ
WKHHQG$UWDOVRPDNHVKLVSURFHVVRIZULWLQJ0DXVFHQWUDOWRWKHVWRU\DVKH
GHDOVZLWKWKHUHDOLWLHVRILQWHUJHQHUDWLRQDOWUDXPDDQGVXUYLYRU¶VJXLOWZKLOH
UHWHOOLQJKLVIDWKHU¶VVWRU\


7KHLQFOXVLRQRIWKHVHVHOIUHIOH[LYHDQGLQWURVSHFWLYHQDUUDWLYHVVXSSRUWV
WKHFODLPWKDW0DXVJRHVEH\RQGDELRJUDSKLFDOUHWHOOLQJRI9ODGHN¶VOLIHEXWLV
LQIDFWHWKQRJUDSKLFLQQDWXUH$UWTXLWHOLWHUDOO\HPSOR\VHWKQRJUDSKLFVWUDWHJLHV
WKURXJKKLVLQWHUYLHZVZLWK9ODGHNHYHQJRLQJVRIDUDVWRUHFRUGWKHPIRUWKH
VDNHRIWUDQVSDUHQF\DQGDFFXUDF\$WRQHSRLQWIROORZLQJ9ODGHN¶VGHDWKLQWKH
VHFRQGYROXPHRI0DXV$UWLVVKRZQJRLQJWRYLVLWKLVWKHUDSLVWDQROGHU-HZLVK
PDQZKRKDGDOVROLYHGWKURXJKWKHKRORFDXVW7KHLQFOXVLRQRIWKLVVFHQHVHUYHV
WZRPDLQSXUSRVHVILUVWO\LWJLYHVWKHUHDGHULQVLJKWWRWKHHPRWLRQDOVWUDLQWKH
SURMHFWKDVSXWRQKLPDQGVHFRQGO\GXULQJWKHVFHQHZHVHH$UWFRQVXOWZLWK
KLVWKHUDSLVWDERXWZKDWWKHIDFWRULHVLQ$XVFKZLW]ZHUHOLNHVLQFHKHVWUXJJOHG
ZLWKGUDZLQJKHDY\PDFKLQHU\DQGQRORQJHUKDGKLVIDWKHUWRJLYHKLPIHHGEDFN

RQWKHLOOXVWUDWLRQV$UW¶VLQFOXVLRQVRIKLVVWUXJJOHVZKLOHZULWLQJDQGLOOXVWUDWLQJ
0DXVERWKLQWHUPVRIKLVHPRWLRQVDVZHOODVWKHSK\VLFDOOLPLWDWLRQVRIGUDZLQJ
DQGUHWHOOLQJDQH[SHULHQFHWKDWZHUHQRWKLVRZQFRQWULEXWHWRWKHRYHUDOO
WUDQVSDUHQF\RIWKHZRUN$UWLVGHVSHUDWHLQKLVGHVLUHWREHKRQHVWZLWKWKH
UHDGHUDQGKLVYXOQHUDELOLW\LVFHQWUDOWRZKDWPDNHV0DXVDPDVWHUSLHFHLQ
ERWKWKHJUDSKLFQRYHOJHQUHDQGOLWHUDWXUHDVDZKROH
$UWGHYLDWHVIURPKLVIDWKHU¶VVWRU\WKURXJKRXWWKHFRXUVHRI0DXVQRW
RQO\WDNLQJWLPHWRGHVFULEHKLVLQWHUDFWLRQVZLWKKLVIDWKHUZKLOHJDWKHULQJGDWD
IRUWKHERRNEXWDOVRLQFOXGLQJFRQYHUVDWLRQVZLWKKLVZLIHKLVWKHUDSLVWDQG
KLPVHOI%H\RQGWKHVHVFHQHV$UWDOVRIL[DWHVRQKLVPRWKHUZKRFRPPLWWHG
VXLFLGH\HDUVEHIRUHKHEHJDQZRUNLQJRQ0DXV+HLQFOXGHVDVKRUWFRPLFKH
KDGZULWWHQIROORZLQJKLVPRWKHU¶VGHDWKLQWKHPLGGOHRIWKHILUVWYROXPHRI0DXV
IXQFWLRQLQJDVDVRUWRILQWHUPLVVLRQWRWKHPDLQVWRU\DQGDFWLQJDVDZD\WR
LQFOXGHKLVPRWKHUDQGKHURZQWUDXPDLQWRWKHEURDGHUWKHPHVRIWKHKRORFDXVW
QDUUDWLYH$GGLWLRQDOO\WKHUHDUHDKDQGIXORILQVWDQFHVZLWKLQ0DXVLQZKLFK$UW
LQFOXGHVDFWXDOSKRWRJUDSKVRIKLVIDPLO\LQFOXGLQJKLV\RXQJHUEURWKHUZKRGLHG
GXULQJWKHZDU7KHVHSKRWRJUDSKVIXQFWLRQDVDZD\WRUHPLQGWKHUHDGHURIWKH
UHDOLW\RIWKHVWRU\$OWKRXJK$UWGHSLFWVKLVVXEMHFWVDVDQLPDOVWLHGWRWKHLU
HWKQLFLW\DQGQDWLRQDOLW\LH-HZLVKSHRSOHDUHGHSLFWHGDVPLFH*HUPDQVDV
FDWV)UHQFKSHRSOHDVIURJVDQGVRRQKHXVHVWKHVHUHDOSKRWRJUDSKVWR
EULQJXVEDFNWRUHDOLW\7KHKRUULI\LQJHYHQWVUHFDOOHGLQ0DXVZHUHQRWVLPSO\D

VWRU\PHDQWWRHYRNHV\PSDWK\DQGWHOOWKHVWRU\RIWKH+RORFDXVWLQDPRUH
GLJHVWDEOHIRUPDWEXWWRUHPLQGXVRIWKHYHU\UHDOWUDXPDH[SHULHQFHGE\$UW¶V
IDPLO\DQGWKHLPSDFWWKDWWKLVWUDXPDKDVKDGRQKLPWKURXJKRXWKLVOLIH
%\EUHDNLQJDZD\IURPWKHJRDORIWKHVWRU\ZKLFKLVVHHPLQJO\WRUHFRXQW
9ODGHN¶VOLIHGXULQJWKHZDUZHDUHFRQIURQWHGZLWKWKHFRPSOH[LWLHVWKDW
HQFRPSDVVJHQHUDWLRQDOWUDXPDDQGWKHLPSRUWDQFHRIGRFXPHQWHGSHUVRQDO
KLVWRULHVDVZHOODVWKHSHUVSHFWLYHRIWKHSHUVRQZKRLVLQVFULELQJWKHVH
KLVWRULHV%\ZD\RIWKHVHUHIOH[LYHVWUDWHJLHVWKHVWRU\RI0DXVVSHDNVQRWRQO\
WRWKHHWKQRJUDSKLFUHVHDUFKH[SHULHQFHEXWDOVRWRWKHLQWURVSHFWLYHDWWXQHPHQW
WRRQH¶VRZQSDUWLFLSDWLRQLQWKHHWKQRJUDSKLFSURFHVV
,Q0DUMDQH6DWUDSLSXEOLVKHG3HUVHSROLV7KHVWRU\RID&KLOGKRRG
LQWURGXFLQJ\RXQJUHDGHUVDURXQGWKHZRUOGWRDQDFFHVVLEOHDQGKRQHVWWHOOLQJRI
KHUOLIHOLYLQJLQ,UDQGXULQJWKH,VODPLF5HYROXWLRQ6DWUDSLGRHVQRWVK\DZD\
IURPWKHGDUNHUSDUWVRIKHUQDUUDWLYHWKHGHDWKRIKHUEHORYHGXQFOHWKHKRUURUV
VKHH[SHULHQFHGDWWKHKDQGVRIWKHJRYHUQPHQWDWWKHWLPHDQGWKHUDFLVPDQG
[HQRSKRELDVKHIDFHGZKLOHOLYLQJDZD\IURPKHUKRPHDQGKHUSDUHQWVLQ
(XURSH:KDWLVIDVFLQDWLQJDERXWWKHZRUOG6DWUDSLLOOXVWUDWHVIRUWKHUHDGHULV
URRWHGLQKHUHVWDEOLVKPHQWRIWKHRUGLQDU\LQKHUSHUVRQDOOLIH6KHHVWDEOLVKHVD
VHQVHRIWKHRUGLQDU\RXWRIHQWLUHO\LQRUGLQDU\FLUFXPVWDQFHV2QHRIWKHERRN¶V
PRVWLFRQLFVFHQHVGHSLFWV0DUMDQHEX\LQJVRPHXQGHUWKHWDEOHFDVVHWWHWDSHV
IURPDVWUHHWYHQGRURQO\WREHFDXJKWE\WZRROGHUZRPHQPHPEHUVRID

JRYHUQPHQWDOFRPPLWWHHFDOOHG*XDUGLDQVRIWKH5HYROXWLRQZKRVFROGHGKHUIRU
YDULRXVDVSHFWVRIKHUFORWKLQJDQGKHU0LFKDHO-DFNVRQEXWWRQ6DWUDSL
7KLVVFHQHLVSOD\HGRIIDVKXPRURXVGDLO\OLIHIRU6DWUDSLEXWDWWKHVDPHWLPH
WKHUHDGHULVRIIHUHGDJUHDWHUXQGHUVWDQGLQJRIKRZVWUDQJHKHUZRUOGLVDQGWKH
VHQVHRIFKDQJHWKDW\RXQJ0DUMDQHKDVVHHQLQKHUOLIH3ULRUWRWKLVVFHQHZH
VHHKHUSDUHQWVVPXJJOLQJSRVWHUVDQGVQHDNHUVEDFNIURP,VWDQEXOIRU0DUMDQH
DQRWKHUSHFXOLDULQVLJKWLQWRVRPHWKLQJWKDWPD\KDYHEHHQQRUPDOIRU,UDQLDQV
EXWWKDWUHDGHUVRXWVLGHRIWKLVSROLWLFDOFRQWH[WPD\KDYHIRXQGVWUDQJH7KHVH
VWRULHVSXOOHGIURP6DWUDSL¶VPHPRU\HODERUDWHWRXVKHUVHQVHRIQRUPDOZKDW
HYHQWVLQKHUOLIHZHUHPHDQLQJIXOHQRXJKWREHLQFOXGHGLQKHUDXWRELRJUDSK\
DQGLQWKHVW\OL]HGODQGVFDSHVKHHVWDEOLVKHVIRUWKHUHDGHU6DWUDSL
6DWUDSLXVHVKHUSHUVRQDOQDUUDWLYHQRWRQO\WRFRQYH\WKHFRPSOH[
SROLWLFDOHYHQWVKDSSHQLQJLQ,UDQGXULQJWKHVDQGVEXWWRFRPSOLFDWHWKH
IUDPHZRUNVUHJDUGLQJ,UDQIUHTXHQWO\SUHVHQWHGLQWKH8QLWHG6WDWHVDQGRWKHU
:HVWHUQ0HGLD6DWUDSLLVUDLVHGLQD0DU[LVWIDPLO\DQGVKHJUHDWO\DGPLUHVKHU
XQFOH$QRRVKDUHYROXWLRQDU\DQGSROLWLFDOSULVRQHURIWKH6KDK¶VUHJLPH7KHVH
GHWDLOVDUHHVVHQWLDOLQXQGHUVWDQGLQJ6DWUDSL¶VVSHFLILFUHODWLRQVKLSZLWKKHU
FRXQWU\DQGWKHUHYROXWLRQDVWKHGHDWKRIKHUXQFOH$QRRVKZDVDNH\PRPHQW
LQKHUHPRWLRQDODQGSROLWLFDOGHYHORSPHQWLQWKHVWRU\6DWUDSLLGROL]HGKHUXQFOH
GXHWRKLPEHLQJDSROLWLFDOSULVRQHURIWKH6KDK¶VUHJLPHDV\RXQJ6DWUDSLKDG
DIDVFLQDWLRQZLWKWKHUHYROXWLRQDVZHOODVWKH0DU[LVW/HQLQVWPRYHPHQWPDQ\

RIKHUIDPLO\PHPEHUVHQJDJHGLQ$QRRVK¶VUHFRXQWLQJRIKHUXQFOH¶VWLPHVSHQW
LQSULVRQDVZHOODVRQWKHUXQLQWKH8665DUHNH\PRPHQWVIRU\RXQJ0DUMDQH
DVWKH\FHPHQWKHUEHOLHIVDQGVKRZWKHUHDGHUZKDWKHUOLIHDQGSHUVSHFWLYHRQ
SROLWLFVZHUHOLNHDVVKHZDVJURZLQJXS$QRRVKWHOOV0DUMDQHWKDWLWLVLPSRUWDQW
WKDWVKHSD\DWWHQWLRQWRWKHVWRULHVKHUIDPLO\WHOOVKHU³,WHOO\RXDOOWKLVEHFDXVH
LWLVLPSRUWDQW2XUIDPLO\PHPRU\PXVWQRWEHORVW(YHQLILW¶VQRWHDV\IRU\RX
HYHQLI\RXGRQ¶WXQGHUVWDQGLWDOO´WRZKLFKVKHUHSOLHV³GRQ¶WZRUU\,¶OOQHYHU
IRUJHW´7KLVLVLPSDFWIXOLQWKHRYHUDOODLPRIWKHERRNZKLFKLVWRWHOO6DWUDSL¶V
VWRU\ZKLFKVKHKDVQRZLQWULFDWHO\OLQNHGZLWKWKHVWRULHVRIDOOKHUIDPLO\
PHPEHUVDQGWKHLUWLHVWRWKHSROLWLFDOUHDOLWLHVKDSSHQLQJLQ,UDQ
$QRRVKLVODWHUH[HFXWHGE\WKHQHZ,VODPLF5HSXEOLFLQ,UDQDVZLWK
PDQ\RIWKHIRUPHUO\IUHHGSROLWLFDOSULVRQHUVLQSRVW6KDK,UDQ7KHVKLIWWRWKH
UHSXEOLFLVWXPXOWXRXVIRU\RXQJ0DUMDQHDQGZHIUHTXHQWO\VHHKHUGHDOLQJZLWK
FRPSOH[HPRWLRQVEURXJKWRQE\WKHQHZ,VODPLVWPRYHPHQWDVZHOODVWKHZDU
ZLWK,UDT:HZDWFKHG0DUMDQH¶VZRUOGFKDQJHULJKWLQIURQWRIKHUDVVKH
UHFRXQWVZDWFKLQJWKHQHZVZLWKKHUIDWKHUGDQFLQJH[FLWHGO\DURXQGKHUOLYLQJ
URRPZLWKDQ\QHZVRI,UDQLDQVXFFHVVKRZHYHUZHDOVRVHHKHUGHVSDLUZKHQ
WKHZDUEHFRPHVFORVHUWRKHUDVVKHILQGVRXWDFODVVPDWHORVWKHUIDWKHULQWKH
GLVSXWH6DWUDSLRIIHUVXVDXQLTXHORRNLQWRWKHVHKLVWRULFDOPRPHQWVE\WHOOLQJ
KHURZQVWRU\DQGRIIHULQJPHPRULHVZKLFKVKHFRQQHFWVWRWKHSROLWLFVRIKHU
FRXQWU\VXFKDVPDQ\RIKHUIULHQGVLQFOXGLQJDER\VKHKDGDFUXVKRQPRYLQJ

DEURDGGXULQJWKHEHJLQQLQJRIWKH5HSXEOLF:HVHH\RXQJ0DUMDQHFU\LQJRQ
KHUEHGURRPIORRUDWWKHQHZVRIKLVIDPLO\PRYLQJDZD\DQGGHVSDLULQJHYHQ
PRUHZKHQWKH86HPEDVV\LQ,UDQLVRIILFLDOO\FORVHGE\WKH5HSXEOLF,WLVWKH
LQIXVLRQRIKLVWRU\DQGPHPRU\WKDWPDNH3HUVHSROLVVRHIIHFWLYHLQLWVHYRNLQJRI
DZRUOGWKDWZRUOGEHLQJ0DUMDQH6DWUDSL¶VYLVLRQRIKHUFRXQWU\DQGKHUOLIHDV
GHILQHGE\PHPRU\DQGH[SHULHQFH
0HPRU\IXQFWLRQVLQWKHWH[WV,KDYHGHVFULEHGKHUHDVDWRROWKURXJK
ZKLFKZHFDQXQGHUVWDQGQRWRQO\WKHHYHQWVRIWKHVXEMHFWVOLIHEXWDOVRKRZ
WKHVHHYHQWVZHUHSHUFHLYHGE\WKHDXWKRUDQGKRZWKH\KRSHWRFRQYH\WKHVH
PRPHQWVWRWKHUHDGHU$UW6SLJHOPDQIUDPHVKLVVWRU\WKURXJKWKHOHQVRI
PHPRU\RIIHULQJWKHUHDGHULQVLJKWLQWRKLVIDWKHU¶VVWRU\HYHQJRLQJDVIDUDVWR
ZULWHWKHWH[WYHUEDWLPWRWKHUHFRUGLQJVWDNHQGXULQJKLVLQWHUYLHZVZLWK9ODGHN
6SLJHOPDQLVRSHQDERXWWKHVXEMHFWLYLW\RIPHPRU\LQKLVZRUNHPSKDVL]LQJWKH
DEVHQFHRIKLVPRWKHU¶VH[SHULHQFHVLQWKHVWRU\DQGRIWHQVWUXJJOLQJZLWK9ODGHN
GXULQJWKHSURFHVVRIJDWKHULQJLQIRUPDWLRQIRUWKHERRN/\QGD%DUU\XWLOL]HVKHU
SHUVRQDOPHPRULHVDVWRROVIRUJURZWKDQGIXUWKHUH[SDQVLRQXSRQKHUVHOIDQG
KHUOLYHGH[SHULHQFHVZKLOH0DUMDQH6DWUDSLFRQVWUXFWVDSHUVRQDOPHPRLUWKDW
VSHDNVWRWKHODUJHUSROLWLFDOPRPHQWVKHZDVOLYLQJLQ
$SHUVRQDO$XWRHWKQRJUDSK\
2YHUWKHFRXUVHRIP\UHVHDUFKRQWKHWRSLFRIFRPLFVLQDQWKURSRORJ\
DQGDXWRHWKQRJUDSKLFZULWLQJ,DWWHPSWHGWRPDNHVHYHUDODXWRHWKQRJUDSKLF

FRPLFVRIP\RZQWDNLQJLQVSLUDWLRQIURPRUGLQDU\OLIHVWXGLHVDQG.DWKOHHQ
VWHZDUW¶V2UGLQDU\$IIHFWVLQSDUWLFXODU6WUXFWXUDOO\,ZDQWHGP\FRPLFVWRIHHO
OLNHYLJQHWWHVLQWKHVDPHZD\WKDWWKH6WHZDUWFRQVWUXFWVKHUZULWLQJLQ2UGLQDU\
$IIHFWV+RZHYHUP\LQVSLUDWLRQIRUWKHIRUPDWFDPHIURPFRPLFVJUDSKLF
QRYHOVDQG-DSDQHVHPDQJD,JUHZXSUHDGLQJPRVWRIZKLFKIRUPXODWHGP\
XQGHUVWDQGLQJRIFRPLFVDVDQDGXOW6KRUWIRUPDWVWRULHVVLPLODUWRQHZVSDSHU
FRPLFVWULSV*DUILHOG%&WKH)DU6LGHHWFDVZHOODVFRPHGLFIRXUSDQHO
PDQJD/XFN\6WDU$]XPDQJD'DLRKN2QZHUHP\VWUXFWXUDOEDVLV:KDW
PDNHVVKRUWIRUPDWFRPLFVVRLQWHUHVWLQJWRPHDVRSSRVHGWRORQJHUQDUUDWLYHV
LVWKHLUDELOLW\WRFRQVWUXFWDVFHQHDQGFRPSOHWHDSXQFKOLQHLQWKHVSDQRIRQO\
IRXUWRVL[SDQHOV,ILQGWKLVIRUPDWSHUIHFWIRUWKHFRQVWUXFWLRQRIWKHRUGLQDU\LQ
P\RZQOLIHDV,RIWHQWKLQNLQWKHVHWHUPVWREHJLQZLWK0XFKRIWKHLGHDV,KDYH
IRUP\FRPLFVVWHPIURPHQFRXQWHUVDQGDIIHFWVWKDWFDQEHQHDWO\DQGWLGLO\
FRQILQHGLQWKHOLPLWDWLRQVRIDIRXUSDQHOFRPLF)RUH[DPSOHZKHQ,EHJDQ
GUDIWLQJWKHLGHDIRUP\ILUVWFRPLF,ZDQWHGWRFDSWXUHWKHIHHOLQJRIP\PRUQLQJ
URXWLQHLQDZD\WKDWFRXOGEHXQGHUVWRRGLQIRXULPDJHVDORQH

,FKDUDFWHUL]HP\PRUQLQJVDVDIHHOLQJRIFDOPEHIRUHWKHVWUHVVRIWKH
GD\VHWVLQDQGSULPDULO\,XQGHUVWDQGWKHPWKURXJKWKHOHQVRIEHIRUHDQGDIWHU,
KDYHFRIIHH,ZDQWHGWRFRQYH\WKLVIHHOLQJDVVLPSOLVWLFDOO\DVSRVVLEOHWRJHW
DFURVVWKHFDOPTXLHWDQGVROLWDU\H[SHULHQFH,KDYHRIEHLQJWKHILUVWSHUVRQ
DZDNHLQWKHKRXVH,DWWHPSWHGWRLQFOXGHDVPDQ\³UHDO´GHWDLOVDVSRVVLEOH
ZLWKRXWGHWUDFWLQJIURPWKHIHHOLQJRIVLPSOLFLW\WKDW,DPDLPLQJWRFRQYH\WKH
IHHOLQJRIFRPIRUWDEOHORQHOLQHVVDQGTXLHWWKDWLVDSDUWRIP\GDLO\URXWLQH
+RZHYHUDUHDOLVWLFUHDGLQJRIP\PRUQLQJURXWLQHDORQHZRXOGQRWEHDQKRQHVW
GHSLFWLRQRIP\IHHOLQJV$JRRGPRUQLQJDJRRGKRXURIGULQNLQJFRIIHHDORQH
VHWVWKHWRQHIRUWKHUHVWRIP\GD\DQGDVWKLVDOOFHQWHUVDURXQGFRIIHH,FKRVH

WRIRFXVRQWKHFRIIHHPDFKLQHLQWKHVHFRQGSDQHODVLWLVRIWHQWKHSULPDU\
VRXUFHRIFRPIRUWLQWKHVHPRPHQWV
,HPSOR\HGDFRPHGLFDQGVW\OLVWLFFKRLFHLQWKHGHSLFWLRQRIWKHFRIIHHSRW
ZKLFKKDSSHQVWREHWKHFKHDSHVWSRVVLEOHFRIIHHPDNHUDYDLODEOHDWWKH
JURFHU\VWRUHE\LOOXVWUDWLQJVPDOO\HOORZVSDUNOHVDURXQGLWDVWKHILQDOGURSVRI
FRIIHHDUHILOWHUHGLQWRWKHSRW7KRXJKWKHUHLVQRWKLQJSDUWLFXODUO\H[WUDRUGLQDU\
DERXWEUHZLQJDSRWRIFRIIHHLQWKHPRUQLQJWKHUHLVDVHQVHRIFRPIRUWLQWKH
QRUPDOF\RIWKHSURFHVVWKDW,ZLVKWRFRQYH\ZLWKWKHLOOXVWUDWLRQ7KHLQLWLDO
VNHWFKRIWKHFRPLFZDVIDUOHVVGHWDLOHGLWZDVGXULQJWKHSURFHVVRIOLQLQJDQG
FRORULQJWKHLOOXVWUDWLRQLQZKLFK,GHFLGHGWRLQFOXGHPDQ\RIWKHVPDOOHUQXDQFHV
LQRUGHUWRPRUHDFFXUDWHO\FRQVWUXFWP\ZRUOGIURPWKHFRORURIWKHEHGVKHHWV
WKHGHWDLOVRQP\FDWDQGWKHVHQVHRIGHSWKRQP\FRIIHHSRWZHUHDOOLGHDVWKDW
FDPHWRPHGXULQJWKHSURFHVVRIGLJLWL]LQJP\FRPLF7KHVHGHWDLOVSXOOWKH
FRPLFWRJHWKHUWRFUHDWHDVHQVHRIP\RZQVW\OL]HGODQGVFDSHWKHUHDOLW\RI
ZKLFKLVFRQVWUDLQHGE\P\RZQGLVFUHWLRQ


7KHQH[WFRPLFLVDVFHQHWKDWWDNHVSODFHVKRUWO\DIWHUWKHILUVWRQHLQ
ZKLFK,DPVLWWLQJDORQHZLWKP\FRIIHHEHIRUHRQHRIP\RWKHUURRPPDWHVZDNHV
XS7KLVPRPHQWLVHVVHQWLDODVKDYLQJDOLWWOHELWRIDORQHWLPHLQWKHPRUQLQJLV
P\IDYRULWHZD\WRVWDUWWKHGD\,GULQNFRIIHHVFUROOWKURXJKWZLWWHUDQGZDLWIRU
WKHFRPSDQ\RIRQHRIP\WKUHHURRPPDWHV7KLVNLQGRIDORQHWLPHLVHVSHFLDOO\
SLYRWDOLQWKHFXUUHQWFOLPDWHGXHWRWKHRQJRLQJTXDUDQWLQHLQDQHIIRUWWRVWRSWKH
VSUHDGRI&29,'$ORQHWLPHLVPHDQLQJIXOLQDOOFRQWH[WVKRZHYHUZKHQ
FRQWH[WXDOL]HGE\WKHFXUUHQWFULVLVLWFDQEHHVSHFLDOO\WKHUDSHXWLF6LQFH,DP
RIWHQWKHILUVWSHUVRQDZDNHLQWKHKRXVH,DPDOVRRIWHQWKHILUVWSHUVRQWREUHZ
FRIIHHDQGGHSHQGLQJRQKRZORQJLWWDNHVIRUP\URRPPDWHVWRZDNHXSWKHUH

LVXVXDOO\DELWOHIWRYHUWRVKDUH$OWKRXJKWKHQDUUDWLYHRIWKHFRPLFLVVLPSOH
VLPLODUWRWKHILUVWRQHLWHPERGLHVDNLQGRIRUGLQDULQHVVWKDW,ILQGFRPIRUWLQJDQG
ZRUWKLOOXVWUDWLQJ,WVSHDNVWRDURXWLQHWKDW,YDOXHWKDWKROGVDORWRIZHLJKWIRU
PHWKDWEHLQJP\GDLO\ULWXDORIGULQNLQJFRIIHHDQGORRNLQJDWP\SKRQHXQWLO,
KDYHILQDOO\GHWHUPLQHGLWVWLPHWRJHWWRZRUNRQWKHGD\¶VWDVNV
7KHVWUXFWXUHRIWKLVFRPLFLVVOLJKWO\GLIIHUHQWIURPWKHILUVW,VWXFNWRD
SODLQDQGFRQVLVWHQW\HOORZEDFNJURXQGDQGHDFKIUDPHKDVP\SLFWXUHLQLW
HPSKDVL]LQJWKDWWKLVLVWLPHVSHQWDORQH7KHODVWIUDPHLQFOXGHVDQRWKHU
VXEMHFWEXWWKH\DUHQRWSLFWXUHG7KLVLVIRUWZRPDLQUHDVRQVWKHILUVWEHLQJ
WKDW,ZDQWHGWRLOOXVWUDWHWRWKHYLHZHUWKHVLJQLILFDQFHRIP\WUDQVLWLRQIURP
DORQHWLPHWRWLPHVSHQWVRFLDOL]LQJDQGWKHVHFRQGEHLQJWKDWWKLVFRXOGEHRQH
RIDQXPEHURISHRSOHEXWWKDWLWGLGQRWPDWWHUZKRVRPXFKDVWKHSRLQWZDVWR
LOOXVWUDWHDFKDQJHLQWKHHQYLURQPHQW7KLVWUDQVLWLRQLVDSDUWRIP\GDLO\URXWLQH
DV,RIWHQIHHOOLNHVRFLDOL]LQJHYHQZLWKSHRSOH,OLYHZLWKLVPRUHGLIILFXOWZKHQ
QRWSUHFHGHGE\WLPHDORQHWRWKLQNWKURXJKWKHUHVWRIWKHGD\


7KHWKLUGFRPLFWDNHVRQDQHQWLUHO\GLIIHUHQWWRQHWKDQWKHILUVWWZR,W
VWHSVRXWVLGHRIWKHURXWLQHZRUOG,HVWDEOLVKHGZLWKP\FRIIHHGULQNLQJVFHQH
DQGUHSUHVHQWVDQH[SHULHQFHZKLFK,IRXQGERWKKXPRURXVDQGDOLWWOH
KXPLOLDWLQJ7KHVFHQHWDNHVSODFHDWP\GULYLQJVFKRROZKLOH,ZDVZDLWLQJWREH
SLFNHGXSDIWHURQHRIP\VHVVLRQV,VDWLQWKHZDLWLQJURRPZDWFKLQJDQG
OLVWHQLQJDVDPRWKHUDUJXHGZLWKWKHVWDIIDERXWOHWWLQJKHUVRQWDNHWKHGULYHUV
H[DPWRZKLFKWKH\UHPLQGHGKHUWKDWVKHZDVVWLOOPLVVLQJVRPHRIWKH
HVVHQWLDOSDSHUZRUN7KHER\ZKR,KDGDFWXDOO\SUHVXPHGWREHP\RZQDJH
WXUQVWRPHDQGDVNVKRZP\GULYHU¶VWHVWZHQW$IWHU,LQIRUPKLPWKDW,KDGRQO\
FRPHLQIRUDOHVVRQKHDVNVPHLI,KDYHQRWWXUQHGVL[WHHQ\HW$VDWZHQW\WZR
\HDUROGZRPDQWKLVLVVRPHZKDWPRUWLI\LQJEXWDOVRKLODULRXV,DWWHPSWHGWR

LOOXVWUDWHWKLVE\XWLOL]LQJWHFKQLTXHV,KDYHOHDUQHGIURPUHDGLQJFRPLFVDQG
PDQJDDOOP\OLIH7KHVXUSULVHGWDNHQDEDFNIUDPHDIWHUKDYLQJEHHQDVNHGLI,
DPQRWVL[WHHQ\HWIROORZHGE\WKHVRUURZIXOUHVSRQVHWRWKHTXHVWLRQ,XVHWKH
FRORU\HOORZZLWKMDJJHGVSLNH\OLQHVWRHPSKDVL]HWKHVKRFNRIEHLQJDVNHG
DQGORQJYHUWLFDOOLQHVGUDZQLQWKHFRORUEOXHDFURVVP\IDFHDQGWKHSDQHOWR
HPSKDVL]HWKHVKDPH,IHOWLQWKDWPRPHQWEXWDOVRWRDGGDOHYHORI
H[DJJHUDWLRQDQGKXPRUWRWKHVFHQH
,FKRVHWRGHSLFWWKLVPRPHQWEHFDXVHLWKLJKOLJKWVDQDVSHFWRIP\OLIH
WKDWLVERWKPXQGDQHWRPHEXWSRWHQWLDOO\IXQQ\RULQWHUHVWLQJWRRWKHUV,WZRXOG
QRWEHRXWUDJHRXVWRVD\WKDWPRVW$PHULFDQVP\DJHKDYHDGULYHU
VOLFHQVH
HVSHFLDOO\LIWKH\ZHUHERUQDQGUDLVHGKHUHDQGHVSHFLDOO\LQWKHVWDWHRI7H[DV
ZKHUHOHDUQLQJWRGULYHGXULQJDGROHVFHQFHLVKLJKO\QRUPDOL]HGDQGHQFRXUDJHG
E\VRFLHW\<HWIRUPHWKLVLVQRWWKHFDVHPDNLQJWKHVFHQHVRPHZKDWXQLTXHWR
P\H[SHULHQFHVDQGDIUXLWIXOORRNLQWRP\VHQVHRIWKHRUGLQDU\
7KHILUVWWKUHHFRPLFVZHUHSURGXFHGWUDGLWLRQDOO\DQGUHQGHUHGGLJLWDOO\
ZLWKFRORUDQGOLQHDUWRQ$GREH,OOXVWUDWRUZKLOHWKHODVWFRXSOHRIFRPLFV,PDGH
ZHUHRQO\GUDZQWUDGLWLRQDOO\,IRXQGWKDWFRORULQJWKHFRPLFVZDVUHZDUGLQJEXW
WLPHFRQVXPLQJDV,ZRXOGVSHQGKRXUVZRUNLQJRQWKHPDGGLQJQHZGHWDLOV
DQGIOHVKLQJWKHPRXWWREHFORVHUWRZKDW,LPDJLQHGZKHQ,RULJLQDOO\VNHWFKHG
WKHP$OWKRXJKFRORULQJWKHFRPLFVGLJLWDOO\ZDVDXVHIXOZD\WRILQGPRUHDQG
PRUHGHWDLOVDQGFRQFHSWVWRDGGWRWKHZRUN,DOVRIRXQGLWWREHGLVWUDFWLQJ

IURPWKHDLPVRIP\SURMHFWWKDWEHLQJWRFDSWXUHDZLGHYDULHW\RILGHDVDQG
VFHQHV)RUH[DPSOHZKHQLOOXVWUDWLQJWKHILUVWFRPLFDERXWP\PRUQLQJFRIIHH
URXWLQH,VSHQWDORWRIWLPHWU\LQJWRPDNHP\FRIIHHPDNHUPRUH³UHDOLVWLF´
ZLWKLQWKHOLPLWDWLRQVRIP\VNLOODQGVW\OLVWLFFKRLFHVE\DGGLQJGHSWKPRUH
VKDGHVRIFRORUWKDQ,RULJLQDOO\LQWHQGHGDQGILQDOO\WKHJROGVSDUNOHVDWWKHHQG
ZHUHDQLGHDIRUPHGLQWKHFRORULQJSURFHVV+RZHYHULQP\VNHWFKERRN,KDYH
PDQ\PRUHVFHQHVWKDW,VLPSO\GLGQRWKDYHWLPHWRIXOO\UHDOL]HLQWKHVDPH
IRUPDWEXW,VWLOOILQGWREHFRPSHOOLQJDQGLQWHUHVWLQJLQWKHFRQWH[WRIP\SURMHFW
2QDVLPLODUQRWH,DGGHGGHSWKZLWKFRORUVKDGLQJLQWKHILUVWWZRFRPLFV
UHQGHUHGGLJLWDOO\EXWOHIWLWRXWRIWKHWKLUGRQHEHFDXVH,IRXQGLWWREHMXVWDV
HIIHFWLYHZLWKRXWLW
$PRQJWKHFRPLFVGUDZQRXWLQP\VNHWFKERRNDQGRQWKHPDUJLQVRIP\
MRXUQDOZHUHVHYHUDOXQILQLVKHGFRPLFVWKDWQRQHWKHOHVVGHSLFWP\GDLO\OLIHDQG
KDELWV,QP\ZULWLQJMRXUQDO,SHQQHGDQLGHDIRUDFRPLFDERXWZDLWLQJIRUWKH
EXVQDPLQJHDFKRIWKHIRXUIUDPHVLQGLYLGXDOO\OLQHFDUGVWDQGVHH(DFK
IUDPHLVDVWHSLQWKHSURFHVVRIWDNLQJWKHEXVWRVFKRRORUZRUNZLWKWKHILUVW
EHLQJ³OLQH´UHIHUHQFLQJWKHOLQHWRJHWRQWKHEXVHDUO\LQWKHPRUQLQJWKHVHFRQG

EHLQJ³FDUG´DQGGHSLFWLQJDVFHQHRIPHVZLSLQJP\VWXGHQW,'EXVSDVVWKH
WKLUGLV³VWDQG´DFFRPSDQLHGE\DGRRGOHRIPHDQGDQRWKHUSDVVHQJHUVWDQGLQJ
RQWKHEXVDQGWKHILQDOSDQHOODEHOHG³VHH´VSHFLILFDOO\UHIHUHQFLQJWKHIHHOLQJ
RIZDWFKLQJRXWVLGHWKHEXVZLQGRZDVVFHQHU\SDVVHVE\7KLVVFHQHLV
VLJQLILFDQWWRPHDVVRPHRQHZKRURGHWKHEXVQHDUO\HYHU\GD\IRUPRVWRIP\
FROOHJHFDUHHU/LNHKDYLQJP\PRUQLQJFRIIHH,WDNHDORWRIFRPIRUWLQWKH
URXWLQHQDWXUHRIVLWWLQJRQWKHEXVDQGZDWFKLQJWKHIDPLOLDUURXWHSDVVE\
RXWVLGH$OWKRXJKWKHEXVFDQEHDQ\WKLQJEXWUHOD[LQJHVSHFLDOO\RQGD\VOLNH
WKHRQHVNHWFKHGLQP\QRWHERRNZKHUHLWLVVWDQGLQJURRPRQO\,VWLOOFRQVLGHU
WKLVIRUPRIURXWLQHWREHIDPLOLDUVLJQLILFDQWDQGLQVLJQLILFDQWDWWKHVDPHWLPH
0HDQLQJOHVVLQLWVPRQRWRQ\EXWPHDQLQJIXOLQLWVFRPIRUWDQGQRUPDOF\


,VNHWFKHGVRPHFRPLFLGHDVUHODWHGWRP\WLPHZRUNLQJDVDEDULVWDLQD
EDNHU\EREDFDIHLQHDUO\-DQXDU\WKHVHVNHWFKHVDUHPHVV\DQGLQFRPSOHWH
EXWIXQFWLRQDVDWRROIRUH[DPLQLQJZRUNURXWLQHVVLJQLILFDQWWRPHDWWKHWLPH
7KHILUVWRIWKHWZRFRPLFVZDVDERXWFRRNLQJEREDLQWKHEDFNNLWFKHQZLWKD
IRFXVRQWKHSURFHVVRIFRRNLQJVWLUULQJDQGWKHIUHTXHQWDIWHUPDWKRIJHWWLQJ
ERLOLQJZDWHUVSODVKHGRQWRP\KDQGVLQWKHSURFHVVRIZDVKLQJWKHERED7KH
VNHWFKHVDUHVLPSOLVWLFDQGIRFXVPRUHRQWKHPDWHULDOREMHFWVLQYROYHGLQWKH
SURFHVVWKDQP\VHOIDVWKHVXEMHFW,XVHRQHSDQHOWRGUDZP\KDQGVUHGIURP
WKHKRWZDWHUDQGFRYHUHGLQRWKHUZRUNUHODWHGFXWVDQGEXUQVWKDWZHUHQRUPDO
DWWKDWWLPH,VSHQWDORWRIWLPHZKLOHZRUNLQJWKHUHWKLQNLQJDERXWDQGORRNLQJDW
P\KDQGVDQGWKHFKDQJHV,VDZLQWKHPDQGWKLVLVOLNHO\ZK\,FKRVHWRGHYRWH
DSDQHOWRWKHPLQWKHPLGVWRIDFRPLFVHHPLQJO\DERXWWKHSURFHVVRIFRRNLQJ
ERED
7KHVHFRQGFRPLFLQWKLVVHWGHSLFWHGDVSHFLILFIUXVWUDWLRQ,RIWHQIHOW
ZKHQZRUNLQJDVDEDULVWD7KHILUVWSDQHOLVDGUDZLQJRIWKHFORFNWKDWVDWDERYH
ZKHUH,ZRUNHGLQWKHEDFNNLWFKHQZKHQEUHZLQJWHDFRRNLQJEREDDQGFXWWLQJ
IUXLWZLWKWKHKDQGVLQGLFDWLQJLWZDVILIWHHQPLQXWHVXQWLOWKHEDNHU\FORVHG7KH
VHFRQGSDQHOGHSLFWVPHLQIXOOXQLIRUPFXWWLQJJUDSHIUXLWIRURQHRIWKHPRUH
FRPSOLFDWHGGULQNVRQWKHPHQXIROORZHGE\WKHILQDOSDQHOVLPSO\VKRZLQJWKH
LQJUHGLHQWVIRUWKHVDPHJUDSHIUXLWGULQNVHWRXWRQWKHFRXQWHU7KLVFRPLF

GHSLFWHGDYHU\VSHFLILFDQGUHFXUULQJSKHQRPHQDWKDWKDSSHQHGDWWKHEDNHU\
LQZKLFKFXVWRPHUVZRXOGZDONLQGXULQJWKHODVWIHZPLQXWHVEHIRUHFORVLQJDQG
RUGHUZKDWDOORIWKHEDULVWDVFRQVLGHUHGWREHWKHPRVWIUXVWUDWLQJEHYHUDJHWR
PDNHRQHWKDWUHTXLUHGXVLQJDQHQWLUHJUDSHIUXLWWKDWKDGWREHFXWQHDWO\LQ
RUGHUWRILWLQVLGHWKHFXS,WKLQNWKLVFRPLFLVLQVLJKWIXODVLWVSHDNVWRWKH
VSHFLILFNLQGVRIURXWLQHVDQGLQVWDQFHVRIIUXVWUDWLRQVH[SHULHQFHGE\IRRG
VHUYLFHZRUNHUV7RFRPSOHWHO\XQGHUVWDQGWKHFRPLF\RXZRXOGKDYHWRNQRZ
H[DFWO\ZKDWZDVJRLQJRQEXWWKHGXOOORRNRQP\IDFHZKHUH,DPGUDZQFXWWLQJ
WKHJUDSHIUXLWFDQHDVLO\FRQYH\WRWKHYLHZHUWKHGXOOQHVVRIWKHZRUN7KHFORFN
LVPHDQLQJIXODVZHOODVLWLVDV\PERORIWKHSDVVDJHRIWLPHWKHRQVHWRI
ERUHGRPDQGWKHIHHOLQJRI\HDUQLQJIRUWKRVHILQDOILIWHHQPLQXWHVRIZRUNWREH
RYHU5RXWLQHERUHGRPDQGPRQRWRQ\LQWKHZRUNSODFHZHUHWKLQJV,IRXQG
IUXLWIXOLQP\H[DPLQDWLRQRIWKHRUGLQDU\DQGWKHFRQVWUXFWLRQRIP\
DXWRHWKQRJUDSKLFFRPLFVDVWKH\ZHUHDVSHFWVRIP\RUGLQDU\OLIHWKDW,IRXQG
P\VHOIGUDZQWRUHFUHDWLQJLQFRPLFIRUPDW7KHVHRIWHQGXOODQGERULQJDQG
ERULQJPRPHQWVPDGHXSVXFKDVLJQLILFDQWSRUWLRQRIP\WLPHWKDWOHDYLQJWKHP
RXWZRXOGEHFRXQWHUSURGXFWLYHLQWKHH[DPLQDWLRQRIP\RUGLQDU\OLIH


7KHQH[WWKUHHFRPLFVZHUHUHIOHFWLRQVRIOLIHVLQFHWKHEHJLQQLQJRIWKH
TXDUDQWLQHSHULRGLQWKH8QLWHG6WDWHVIROORZLQJWKHRXWEUHDNRI&29,'7KH
ILUVWFRPLFLVDGUDZLQJRIPHZRUNLQJDWP\QHZMREDWDFRPLFERRNVWRUHDQG

GHSLFWVWKHVHQVHRIEXVLQHVVJHWWLQJVORZHUDQGVORZHUDVWKHZRUOGFKDQJHVLQ
UHVSRQVHWRWKHSDQGHPLF%HLQJRQHRIWKHODVW³QRQHVVHQWLDO´EXVLQHVVHVWR
FORVH,ZDVVWLOOZRUNLQJXSXQWLOIDLUO\UHFHQWO\EXWPRVWRIRXUGD\VZHUHVSHQW
VLWWLQJDQGZDLWLQJWRJHWFXWGXHWRWKHODFNRIFXVWRPHUV,LQFOXGHGVRPH
FRPPHQWDU\LQWKLVRQHIRUQRSDUWLFXODUUHDVRQRWKHUWKDQLWIHOWULJKWWR
GRFXPHQWLQZRUGVVRPHRIZKDWLWIHOWOLNHWREHDWZRUNRQWKRVHGD\V,QWKH
FRPLF,PHQWLRQWKUHHWKLQJVWKDWZRUNLVVORZWKDWZHQRZRIIHUFXUEVLGHDQG
WKDWZHFOHDQWKHFRXQWHUVHYHU\KRXU,DPGUDZQUHDGLQJ,UHDGPDQ\FRPLFV
RQWKHVHVORZGD\VDQGDQVZHULQJWKHSKRQHPRVWSHRSOHFDOOHGWRDVNLIZH
ZHUHVWLOORSHQ7KHVHPRPHQWVVLPLODUWRP\FRPLFVIURPZRUNLQJDWWKH
EDNHU\GHSLFWWKHPRQRWRQ\RIZRUNLQGLIIHUHQWZD\V2QWKHIRUPHUO\EXV\GD\V
DWWKHFRPLFERRNVWRUH,IRXQGWKHZRUNWREHHQMR\DEOHDQGHYHQRQWKHVORZ
GD\VWKHUHZDVDIHHOLQJRIFRPIRUWMXVWDWEHLQJRXWRIWKHKRXVH:KDWPDNHV
WKLVFRPLFLQWHUHVWLQJKRZHYHULVLWVVLWXDWHGQHVVLQDSDUWLFXODUPRPHQWLQ
KLVWRU\WKDWEHLQJWKHJOREDOSDQGHPLFZHDUHDOOOLYLQJWKURXJKDV,DPZULWLQJ
WKLV
7KHIROORZLQJFRPLFKDVQRSDQHOVGUDZQWRVHSDUDWHWKHLPDJHVEXW
LQFOXGHVWKUHHGLIIHUHQWVFHQHVFRQQHFWHGE\WKHWLWOH³TXDUDQWLQHDFWLYLWLHV´,
QRWHGVRPHRIWKHWKLQJV,KDYHEHHQGRLQJWRNHHSP\VHOIRFFXSLHGZKLOH
VWD\LQJDWKRPHLQFOXGLQJZDWFKLQJ\RJDWXWRULDOVRQ\RXWXEHSOD\LQJYLGHR
JDPHVDQGVWDULQJDWP\VWDFNRIXQUHDGERRNV7KHVHZHUHWKLQJVXQLTXHWR

P\H[SHULHQFHEXWDOVRSHUKDSVKLJKO\UHODWDEOHWRRWKHUV7KHERRNVFDQPRUH
RUOHVVEHXQGHUVWRRGWREHFRGHIRUVFKRROZRUNZKLOHWKHRWKHUWZRDFWLYLWLHV
DUHKREELHVPDQ\RIP\SHHUVKDYHEHHQSDUWDNLQJLQGXULQJWKLVWLPH,WKRXJKW
GUDZLQJWKHLPDJHVDVDVHULHVFRQQHFWHGE\DWLWOHZLWKQRZSDQHOVLQEHWZHHQ
ZRXOGEHDQLQWHUHVWLQJYLVXDOIRUPDW,WIHOWDVLI,ZDVGUDZLQJRQHFRKHVLYH
PRPHQWRQHORQJGD\RIEHLQJVWXFNLQVLGHUDWKHUWKDQDFRPLFZLWKLPSRUWDQW
GLVWLQFWLRQVDQGFKRLFHVEHLQJPDGHSDQHOWRSDQHO

6LPLODUO\P\ODVW&29,'UHODWHGSDQHOGHSLFWVDWH[WFRQYHUVDWLRQ
EHWZHHQP\SDUWQHUDQG,TXDUDQWLQHGDSDUWIURPRQHDQRWKHUZHRIWHQ
PHVVDJHHDFKRWKHUSKRWRVRIRXUFDWV7KLVFRPLFLVVLPSOHEXWPHDQLQJIXOLQ

WKDWLWGHVFULEHVDPRGHRIFRPPXQLFDWLRQWKDWLVRUGLQDU\WRPH,QIDFW
UHJDUGOHVVRIWKHTXDUDQWLQHZHZRXOGEHH[FKDQJLQJSKRWRVOLNHWKLVRIRXUFDWV
EXWWKH\DUHHVSHFLDOO\FDSWLYDWLQJFRQYHUVDWLRQVZKHQWKHUHLVQRWKLQJHOVHWRGR
DQGQRWPXFKHOVHWRWDONDERXW7KHUHDUHQRSDQHOVLQWKLVFRPLFDV,ZDQWHG
WKHWH[WPHVVDJHWRVHHPFRQWLQXRXVVLPLODUWRKRZWH[WPHVVDJHWKUHDGVDUH
H[SHULHQFHGRQWKHLQWHUIDFHVRIRXUSKRQHVEXWDOVRWRPLPLFWKHLGHDVSUHVHQW
LQWKHSULRUFRPLFDERXWPRQRWRQ\DQGORQJHYLW\

7KHILQDOFRPLFLQP\VHULHVZDVPDGHRQUHFRPPHQGDWLRQIURPDFORVH
IULHQGZKRZRXOGRIWHQVWXG\DQGZRUNDORQJVLGHPHZKLOH,FUDIWHGP\FRPLFV
7KHFRQFHSWLVVLPSOHLWLVWZRSDQHOVGHSLFWLQJPHZKLOH,GUDZP\FRPLFVZLWK
WKHILUVWSDQHOLQFOXGLQJDOLQHRIGLDORJXHWKDWMXVWVD\V³QLFH«´WRLOOXVWUDWHP\
VDWLVIDFWLRQZLWKDSDUWLFXODUGUDZLQJ7KHVHFRQGSDQHOLVMXVWRIP\RSHQ
VNHWFKERRNZLWKWKHKLQWRIFRPLFVGUDZQRQWKHSDJHV7KLVZDVLQVSLUHG

VSHFLILFDOO\E\DPRPHQWLQZKLFK,H[SUHVVHGDORWRIKDSSLQHVVDWKRZP\
GUDZLQJRIWKHFRIIHHSRWLQWKHILUVWFRPLFFDPHRXW7KHH[SHULHQFHRIZULWLQJ
GUDZLQJDQGFRQVWUXFWLQJWKHVPDOOQDUUDWLYHYLJQHWWHVRIP\OLIHLVVXPPHGXSLQ
WKHVHWZRSDQHOVDORQH7KHUHLVDFHUWDLQDIIHFWLYHTXDOLW\WRWKLVSDUWLFXODU
FRPLFDVLWHQFRPSDVVHVVXFKDVPDOOIHHOLQJRIRUGLQDU\MR\DQGVDWLVIDFWLRQLQ
ZKDWFRXOGEHLQUHIHUHQFHWRDQ\RIWKHGUDZLQJV,KDYHGRQHIRUWKLVSURMHFW
7KLVLVWKHFRPLFWKDWWHOOVRIP\H[SHULHQFHZRUNLQJRQWKLVSURMHFWLWLVVLPSOLVWLF
EXWVSHDNVWRVPDOOIHHOLQJVRIMR\DQGFRPIRUWWKDWKDYHEHHQH[SUHVVHGLQ
VRPHRIWKHRWKHUFRPLFVLQWKLVVHULHV 
,QWKHSURFHVVRIIRUPXODWLQJFRPLFVDQGIXOO\UHDOL]LQJWKHP,
H[SHULPHQWHGZLWKWKHQXPEHURISDQHOVDVZHOODVWKHRUGHULQZKLFKSDQHOVFDQ
EHUHDG,GLGWKLVQRWRQO\DVDIRUPRIVW\OLVWLFH[SHULPHQWDWLRQEXWDOVRDVD
ZD\WRFRQYH\WKHVWRULHVLQWKHZD\,WKRXJKWRIWKHP:KHQSODQQLQJP\
FRPLFV,GLGQRWWKLQNDERXWFRQVLVWHQF\EHWZHHQWKHPVRPXFKDVIRFXVLQJRQ
KRZWKHLQGLYLGXDOQDUUDWLYHZRXOGPRVWHIIHFWLYHO\EHUHSUHVHQWHG)RUH[DPSOH
LQWKHFDVHRIP\ILQDOIHZFRPLFVUHODWHGWR&29,'DQGWKHTXDUDQWLQH,IHOW
WKDWWKH\PDGHPRUHVHQVHDVRQHFRQWLQXRXVLPDJHUDWKHUWKDQEHLQJ
VHSDUDWHGE\OLQHVOLNHLQWKHUHVWRIP\FRPLFV7KLVZDVEHFDXVHWKHZRUOG,
ZDVGHSLFWLQJIHOWPRQRWRQRXVDQGORQJWKHQHYHUHQGLQJGD\VRITXDUDQWLQH
6LPLODUVW\OLVWLFFKRLFHVZHUHPDGHLQKRZFRPLFVZHUHSUHVHQWHG6RPHZHUH
GUDZQYHUWLFDOO\RWKHUVKRUL]RQWDOO\DQGVRPHLQVHWVRIIRXULQWKHVKDSHRID

VTXDUH7KHVHFKRLFHVZHUHWLHGWRWKHQDUUDWLYHZKLFKVRPHWLPHVIHOWOLNHD
VWRU\WKDWQHHGHGWREHVWUHWFKHGRXWYHUWLFDOO\WRLPSO\DSDVVDJHRIWLPHDVLQ
WKHFDVHRIP\FRPLFVIURPZRUNLQJDWWKHEDNHU\DQGRWKHUVQHHGHGWREHLQ
WLJKWVTXDUHIRUPDWLRQVWRHTXDOO\GLVWULEXWHWKHQDUUDWLYHDFURVVHYHU\SDQHOOLNH
LQP\FRPLFDERXWZRUNLQJDWWKHERRNVWRUHZKHUHWKHUHZDVQRVSHFLILFRUGHU
EHLQJHVWDEOLVKHGZKHQUHDGLQJLW
&RQFOXVLRQ
7KHDLPRIWKLVSURMHFWKDVQHYHUEHHQWRPDNHFRQFUHWHVWDWHPHQWVDERXW
FRPLFVEXWUDWKHUWRWDNHDQH[SHULPHQWDOOHQVWRVRPHRIWKHELJJHVWQDPHVLQ
DXWRELRJUDSKLFDOFRPLFDQGJUDSKLFQRYHOPDNLQJDQGWRVHHZKDWFDQEH
JOHDQHGWKURXJKXQGHUVWDQGLQJWKHPDVZRUNVRIDXWRHWKQRJUDSK\SURGXFWVRI
RUGLQDU\OLIHVWXGLHVDQGFRPSLODWLRQVRIDIIHFWDQGPHPRU\,QGRLQJWKLV
H[SHULPHQWDOH[DPLQDWLRQRILQIOXHQWLDOZRUNVVXFKDV3HUVHSROLV,KDYHEHHQ
DEOHWRWKLQNWKURXJKZKDWPDNHVWKHPHIIHFWLYHSLHFHVRIPHGLDDQGZKDWKDV
GULYHQPHWRH[SORUHWKHPIXUWKHU:LWKP\DQDO\VLVRIERRNVOLNH3HUVHSROLV
0DXVDQG 6SLQQLQJDPRQJRWKHUV,KRSHWRIXUWKHUDGYDQFHWKHQRWLRQWKDW
FRPLFVFDQEHXVHGDVWRROVRIUHOD\LQJHWKQRJUDSKLFUHVHDUFKDQGWKDW
DXWRHWKQRJUDSK\FDQEHDIDVFLQDWLQJOHQVWKURXJKZKLFKZHFDQUHDGWKHVH
WH[WV
,QWKLQNLQJWKURXJKH[LVWLQJJUDSKLFQRYHODXWRELRJUDSKLHVHYHQRQHV
DOUHDG\VXUURXQGHGE\VFKRODUVKLSVXFKDV3HUVHSROLVDQG 0DXV,KDYH

IXUWKHUHGP\RZQXQGHUVWDQGLQJRIWKHVHWH[WVDQGRSHQHGXSQHZSRVVLELOLWLHV
IRUKRZWKH\FDQEHUHDGDQGZKDWPHDQLQJVFDQEHGHULYHGIURPWKHP:KHQ
*X\'HOLVOHGHVFULEHVKLVWLPHLQ1RUWK.RUHDZHDUHJLYHQQRWRQO\DVWRU\DERXW
KLVPHPRULHVH[SHULHQFHVDQGSHUFHSWLRQVRIWKHFRXQWU\EXWDOVRLQVLJKWLQWR
KRZKLVSHUVRQDOUHDOLW\VKDSHVWKHZRUOGKHVHHNVWRGHVFULEH:KDWPDNHV
3\RQJ\DQJLQWHUHVWLQJZKHQUHDGWKURXJKWKHOHQVRIDXWRELRJUDSK\LVQRWVR
PXFKZKDWZHOHDUQDERXW1RUWK.RUHDEXWUDWKHUWKDWZHJDLQLQVLJKWDVWRZKDW
'HOLVOHZDQWVXVWRNQRZDERXW1RUWK.RUHD$XWRELRJUDSKLHVDQGSHUVRQDO
QDUUDWLYHVFDQEHUHDGDQGXQGHUVWRRGE\PDQ\EXWZKDWPDNHVWKHLUVWRULHV
LQWHUHVWLQJOLHVLQWKHQDWXUHRIWKHPEHLQJXQLTXHWRWKHDXWKRUFRORUHGDQG
FRGHGE\DQLQGLYLGXDOUHDOW\DQHJRWLDWHGUHWHOOLQJRIWKHSDVW
,QWKHFDVHRIZRUNVOLNH3\RQJ\DQJ3HUVHSROLVDQG 0DXVZKLFKDUH
LQIOXHQFHGKHDYLO\E\FXOWXUDODQGFROOHFWLYHPHPRULHVRISDVWHYHQWVKLVWRULFDO
PRPHQWVDQGSROLWLFDOFOLPDWHVWKHSRVLWLRQRIWKHDXWKRULVDOOWKHPRUH
LPSRUWDQWLQDQHWKQRJUDSKLFUHDGLQJRIWKHZRUN$UW6SLHJHOPDQEHLQJWKHVRQ
RIWZRKRORFDXVWVXUYLYRUVVHHNLQJWRUHWHOOKLVIDWKHU¶VVWRU\LQWKHPRVWKRQHVW
ZD\KHFDQZKLOHDOVRDWWHQGLQJWRWKHPHVVLQHVVRIIDPLO\DQGKLVWRU\DVZHOODV
KLVRZQIHHOLQJVPDNHVIRURQHRIWKHPRVWFRPSHOOLQJSHUVRQDOQDUUDWLYHV
ZULWWHQRQWKHWRSLF%\IUDPLQJKLVVWRU\WKURXJKKLVLQWHUYLHZVZLWKKLVIDWKHU
VZLWFKLQJEHWZHHQKLVIDWKHU¶VVWRU\DQGWKHVFHQHVRIKLPLQWHUYLHZLQJKLV
IDWKHURURWKHUZLVHGLVFXVVLQJWKHWRSLFZHDUHRIIHUHGDQHZNLQGRILQVLJKWLQWR

WKHQDUUDWLYH7KHUHDGHUEHJLQVWRXQGHUVWDQGKRZWKHDXWKRUKDVFRSHGZLWK
KLVIDPLO\WUDXPDDOOKLVOLIHWKHSDLQKLVPRWKHU¶VGHDWKKDVRQKLPDVKHZULWHV
KLVIDWKHU¶VVWRU\DQGWKHUHDODQGYDOLGIUXVWUDWLRQVKHKDVZLWKKLVIDWKHURYHU
WKHFRXUVHRIWKHERRN7KHVHGHWDLOVDUHPHDQLQJIXORQWKHLURZQEXWDOVR
SURYLGHDZHDOWKRILQWHUHVWZKHQH[DPLQHGDVDQDXWRHWKQRJUDSK\
$VIDUDVP\RZQH[SHULPHQWDOFRPLFHWKQRJUDSK\WKHSURFHVVRI
SODQQLQJDQGFUDIWLQJP\FRPLFVWDXJKWPHDORWDERXWZKDW,YDOXHLQP\
GD\WRGD\OLIHZKDWLQWHUDFWLRQVPRPHQWVDQGVFHQHVZRXOGEHPRVWWHOOLQJRI
PHDQGP\SHUFHSWLRQRIWKHRUGLQDU\DQGZKDWGHWDLOVZRXOGEHHVVHQWLDOLQWKH
FUDIWLQJRIP\RZQVW\OL]HGODQGVFDSHDQGHWKQRJUDSKLFUHDOLW\0RUHWKDQ
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